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INVESTMENTS]. 


DIVIDEND DECLARATIONS 


Railroads 


Books 


Name and Rate. Payable Close. 
Reading Co Ist pf, 50c¢ q.. Mar. 11 Feb. 19 
Canadian Pacific, 2% q Apri l Mar. 1 
Canadian Pacific pf, 2 April 1 Mar. 1 
Houston & Tex Cent, 2% April 10 April J 
NY, C & StL, 1% q. . April 1 Feb. 15 
2, C&8t lL pt, 1% q... Apri Feb. 15 
Norfolk & Western, 1% q. Mar. 19 Feb, 2: 
Southern Pacific Co, 142 q April 1 Feb, 
('nion Pacific, 21 i \pr Feb 
Union Pacific pf, 2 Apri Feb 

‘Tractions and Utilities 
Am Superpwr Corp, ¢ \ 

and B, 30c q.....<. Apri Ma 1 
Ain Superpwr Corp Ist p 

$1.50 q i \pl Mat 1 
Cent Ill Pub § pf, 2 Y \pril Mar 1 
Cons Gas, EL & P (Balt), 

loc q . iva + April Ma 
Cons Ga iL & P (Bal 

S pf, 2 q wees . \pri Ma ] 
Cons Ga iL & P (Balt) 

pf, 1% q April 1 Mar. 1 
Cons ¢ , EL & P (Bal 

640 pf, 1% q Apri l Ma 15 
Cor (ia EL & P (Balt) 

6 pf, l4’q + Geb s Apri Mar. 15 
Consol Gas (N Y), $1.25 q Mar Feb 8 
Consum Pr (Mich) 6% pf, 

) SED cin.2 aw 6294 oo s' oné April Ma 1 
Consum Pr (M ) 6.¢ pt 

WEE. Sein cl odes April 1 Mar ] 
( im Pr (Mich), ¢ pf 

ee ee \pr ] Mar. 1 
Consum Pr (Mich) 6.¢ pi 

1 1 Ap 1 Mar. 15 
‘ n Pr (Mich) 7 pf 

| q re A] ] Mar 
Childs Co (in n-p ym Sth 

l iotiacs Api 1 Feb. 26 
Detroit: Edison, q ats April 20 Mar. 15 
Duquesn Lt lst pf, Series 

Ae Oe ia aks ib inie Noha %s Mar. 15 Feb. 15 
Fed Light & Trac ( Apr l Mat 1 
Fed Light & Trac (i com 

tock GG: . \pril Mar. 15 
Middle West Util, 2 q Mar ) Feb. 27 
Njag, L & Ont, 50c q pri l Mar ) 
Niag, L & Ont pf, $1 \pr 1 Mar, 15 
No Ohio Tr 6% pf, $1.50 q Apri Mar. 15 
No Ohio Tr 7 pf, $1.75 q Apri Mar. 1 
Okla Gas & El pf, 1% q. Mar Feb. 27 
Penn-Ohio Pr-& Lt 8% pt 

z q 74 ot oe 6141856 May Apr 20 
Penn-Ohio Pr & Lt 7 pf 

P56. Miviieuwssies May \pril 20 
Penn-Ohio Pr & Lt 7.2 pt 

He ¢ 5 piak aad \pril lar 2 
Penn-Ohio Pr & L 

60C q Wate: ska eaiets May April 20 
Phila Electric Co, 50ce q... Mar Feb. 15 
Pub Service Corp, $1.25 q Mar 31 Mar 5 
Pub Serv Corp 8% pf, 2 q Mar l Mar. 
rub Sery Corp 7 pf, 4 G4 Mar Mar 
Pub Ser Corp 6 pf, 1! q Mar 3 Mar. 


Est. 1794 Inc. 1903 


iCRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 


DIRECTORS: 


Warren Cruikshank Robert L. Gerry 

William L. DeBost R. Horace Gallatin 

William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 
GLASGOW, SCOTLAND, 142 St. Vincent St 
UTICA—The Clarendon Sidg. 
MONTREAL, CANADA, 13. McGill St. 


LONDON, ENGLAND, 8 Frederick's Place 
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Books 
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Service Elec & Gas 
pf ee Ae a a Mar. 31 Mar. 5 

ib Service Ele & Gas 
6% pf, 1} L pitaceliceaes Mar. 31 Mar. 5 
Standart Ga El, 2 q Mar. 15 Feb. 28 
W Penn Pi ) pf, 1% q May 1 April 15 
W Penn Pr Co ¢ pf, 14% q May 1 April 15 
W Penn Rys 6% pf, 142 q Mar. 15 Mar. 1 
W Penn Pwr € pf, 1% q. May 1 April 15 
W Venn Pwr 7 pf, 1% q. May ] April 15 
Wi Pr & L pf, $1.75 q Mar. 15 Feb. 28 


Miscellaneous 





Chain Class A, 50c q. April 1 Mar. 20 

n Radiator, $1 q... ~« Mar. 31 Mar. 15 
n Railway Exp, $1.50 q. Mar. 31 Mar. 1 
is BA Biainiaces April 2 Mar. 1 
ns pf, 1% q April 2 Mar. 1 
\m Vitrified Prod, $1 q April 15 r 5 


Atlas Powder, $1 Mar. 10 








Belgo-Can Paper, % q April 10 

Belgo-Can Paper pf, 1% q April 1 

Beth Steel 7% pf, 1% q April J 

seth Steel 8% pf, 2 q..... April 1 

Bingham Mines, $1q Mar. 31 

Buckeye Pipe Line, § Mar. 15 

Buckeye Pipe Line, Mar. 15 2 { 

Calamba Sugar Est, April 1 Mar. 3] 

California Packing, Mar. 15 Feb. 27 

Carter (W) Co pf, Mar. 15 Mar. 10 

Chitds 420) 0G, 256 2s sess ne Mar. 10 Feb. 26 
» | Childs Co (no par), 60c q.. Mar. 10 Feb. 26 
Chile Copper, 62%c q... Mar. 29 Mar. 3 
Childs Co ($100 par), 3 q.. Mar. 10 Feb. 26 
Coby einGs GUEds 5 .anes oes Mar. 31 Mar. 19 | 
Diamond. Match, 2 G..00:0< Mar. 15 Feb. 20 
Fair (Phe), 206 Wi..ck cea April 1 Feb. 18 | 
Pair (The); 206 Mss..6. 0 May 1 Feb. 18 | 
Fed Min & Sm pf, 7% ace Mar. 9 Feb 25 | 
Fed Min & Smelt, 10...... Mar. 10 Feb. 25 
Fed Min & Smelt pf, 1 q Mar. 15 Feb. 2 | 
First Nat Pic 1st pf, $2 q. April 1 Mar, 154 
Fisk Rubber 1st pf, 1% acc May 1 April 15 | 
Fisk Rubber ev pf (No. 1), | 

1 es ee mae nO May 1. April 15 | 
Glidden Co, 80¢. G@....cés6 April 1 Mar. 20 | 
Glidden Co prior pf, 1% q. April 1 Mar. 20 | 
ioodrich (B F) Copf,1%q April 1 Mar. 15 } 
Goodrich (B F) Go pf, 1% q July 1 June 15 | 


Greenfield Tap & Die Corp 
OF. Bi EG Disc aso stecees April 1 Mar. 15 | 
Greenfield Tap & | 
pf, 2 q..... April 1 Mar. 15 | 


May 16 
May 16 
April 20 


April 16 
April 16 
April 10 


Guenther Pub pf, 
Guenther Pub pf, 
Harb-Walk Refr pf, 
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Boo 
Name and Rate. Payable. Clos 
Savage Arms Corp Ist pf, 

UA, AOD so auch 6:0 ari ache cine ele April 1 Mar. 
Savage Arms Co 2d pf, 

PAR Ai fixe ein nate 4.0 oa eto ante May 15 May 1 
Shredded Wheat Co, 2% q Mar. 31 Mar. 21 
Bietisv ‘OU, G06 Giiacsscces Mar. 15 Feb. 5 
Standard Oil (Cal), 50c q. Mar. 15 Feb. 0 
Thompson-Starrett pf, 4 s April 1 Mar. 20 
U S Steel Corp, 1% q...... Mar. 30 Feb. 27 
U S Steel Corp, % ex...... Mar. 30 Feb. 7 
Youngstown S & T, $l y.. Mar. 3 Mar. ) 


Youngstown S & T pf, 1%q Mar. 31 Mar. 15 


Readjustment of Textile Prices 


HERE have been substantial declines 

cently in textile raw materials, and tl 
are bringing about a readjustment of fab 
prices. This readjustment was hastened this 
week by the collapse of the stock markets 


At the same time there has been an impro 
retail 
the 


ment in 
that of 


trade activity, compared w 


last week in February, traceable 


largely to better weather conditions and 
the seasonal necessity for providing for 
coming holiday dress requirements. With 
Rastér jess than a month distant, this 


provenieut in retail business is expected to 
continue. 
As retailers and wholesalers have been hi 


ing from hand to mouth for some time, thers 


is a steadily maintained volume of small 
repeat) orders in wholesale channels and in 
some of the primary divisions where sales to 
retailers are made direct. The call for printed 
merchandise bas been especially aetive with 
the large corporations, and they are 

ceedingly busy trying to fill deferred orders 


A number of them are running departments 


| at night. 


very attractive prices now pre 
burlap, and 
the silks, 
there is a strong opinion among primary dry 
that the of 


Because of 


vailing in many cotton goods, 


wool well as in some of 


goods, as 


merchants volume business 


goods 





Harbison-Walker pf, 4 April 20 April 10 | : 
Hayes Wheel, 7ic q....... Mar. 16 Feb. 26] is not going to decrease very fast, despite the 
Hayes Wheel, 2 >X Mar. 16 Feb. 26 | hesitation seen in recent weeks. No ap- 
Hayes Wheel 712% Mar. Feb. 26 taht ; ‘ 2 ' 
Hibbard, S, B & Ci 5e m Mar Mar. 19 preciable contraction of purchasing power has 
Hibbard, S, B & Co, 20e ex Mar. Mar. 19 | yet been observed in consuming channels, and 
Hudson Motor Car, 75e q.. April 1 Mar. 15 | the hesitaney has been largely attributed to 
ndep Oil & Gas, 25c q.... 4 il 12 Mar. 31 . . . : 
“* é a on = : 13 - “pee i ae - |} uneasiness concerning long future prices and 
nliand Stee pt % Assves d l Mar. ) = 
Jones & Laughlin Stl pf to the abnormally severe weather conditions 
he April Mar. 15/in many sections in February With a 
“ sted ee f ig “ GS i - 2 nermally quickening retail distribution, re 
eeley Silver ) 2S, 3 Mar. 5 Mar. x 
Kennecett Cop Corp, $1 q. April 1 Mar 5 | orders for goods in first and second hands 
Kinney (G R) Co, $1 q.... April 1 Mar. 22 | are expected to continue steady, although not 
se ry oe April 1 Mar. 20 of a large or speculative character. 
el.éio Qevecessevseseveses d I Mar, « 
Mont Ward & Co pf, 1 Mar. 20 = aoe 
Nat Grocer pf, 3 s........ } 1 June 20 = 
Nat Grocer ph 3 @e.c060 8 0% Jan 1 Dec. 20 
a toad ae te a is pee 33| THE NECESSITY OF 
Orpheum Circuit, 16 1 Mar. 20 
Orpheum Circuit pf, 1 Mar. 15 CREDIT INSURANCE 
Peabody Coal pf, 58« 1 Mar. 20 
Pe nnok Oil, 50e ee rer 25 Mar. 15 @ Credit Insurance begins when your 
itts Plate Glass, 2 q 1 Mar. 5 = 
Pratt & Lambert Co, i Mar. 15| Fire Insurance stops—when your mer- 
Pressed Steel Car pf, 17 Feb. 24 : . 
atic tara - : tx | Mar 1 | Chandise has left the protection of your 
Rep Iron & Steel pf, 1 Mar. 15| four walls and is turned into accounts. 





DIVIDEND NOTICE 
INSPIRATION CONSOLIDATED COPPER CO, 
25 Broadway, New York, N. Y. 

The Board of Directors has this day de 
clared a dividend of Fifty Cents per share, 
payable Monday, April 5, 1926, to stock 
holders of record at the close business, 
Thursday, March 18, 1926. 

J. W. ALLEN, 
N. Y., February 25, 


of 


Treasurer 


New York, 1926 


FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ince. 


INSURANCE | 
In All Branches 


110 William Street, - NEW YORK | 


@ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


@_ You can’t afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. P. McFADDEN, President 
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THE WEEK 


JITHOUT anything in the commercial news to pre- 
cipitate it, a drastic and sweeping break occurred 

in stock prices this week. The decline was extended by 
an adverse ruling in a railroad merger case, and all 
leading speculative markets were affected by the un- 
settlement in securities. The calmer tone that developed 
in Wall Street on Thursday, when there was a substan- 
tial recovery from the earlier depression, was welcomed 
in all quarters. In trade circles the fact was stressed 
that the 
employment of workers and the public buying power 


fundamental situation remains sound, with 
holding at high levels, and that reports of burdensome 
supplies of goods are still the conspicuous exception. 
As Spring draws nearer, interest in needs for the new 
season tends to breaden and there is a quickening of 
demand in some channels, though with no departure 
from conservative action. Purchasing only for well- 
defined requirements is a policy that is being strictly 
adhered to in nearly all instances, but the frequent 
repeating of moderate-sized orders makes up a very 
large aggregate of transactions. This is shown clearly 
by the various statistical barometers, and also by dis- 
patches from the principal commercial centers. It is 
coneeded that more irregularity in conditions appeared 
in February, vet that is a familiar phase during that 
opened with a favorable trend 


An ad- 


vance in a composite price for finished steel for the first 


month and Mareh has 


in at least one of the great basie industries. 
time since last Autumn is of significance, and the posi- 
tion of sellers in that field is strengthened by the closer 
halanee that exists between output and actual con- 
sumption. The continued activity in building construc- 
tion, the increasing operations at most automobile works, 
and the prospect of larger demands for railroad equip- 
ment are encouraging portents, not only for the steel 
trade but for business generally. 

The current week was one of unprecedented selling 
on the Stock 
of trading were broken on Wednesday, when nearly 
,800,000 shares were dealt in, and the decline of prices 
vas extended on that day. The break had started earlier 
i the week, with notably severe losses on Tuesday, and 


Exchange. All previous daily records 


\Wednesday’s further shakedown earried the average of 





ten industrial shares to a point $7.53 below the closing 
on the preceeding Saturday, while sixty railroad issues 
were off $4.14. 


adverse decision in the Nickel Plate merger case, which 


The latter group was affected by the 
had been pending for a long time. Much of the week’s 
selling of stocks was for the account of bear speculators, 
but liquidation of long holdings also was of great vol- 
ume. The collapse of prices was so violent that a re- 
covery was inevitable and it came on Thursday, con- 
siderably offsetting the previous losses. 


March opened with a downward trend in most whole- 
sale quotations, continuing the movement that had been 
under way in February. Of a total of 59 changes in 
Dun’s list this week, 40 are declines, against 41 re- 
ductions out of an aggregate of 54 alterations last week. 
As had been clearly foreshadowed, the monthly index 
number shows another recession, the figure for March 1 
being about 1% per cent. below that for February 1. 
The general level of prices, as measured by the index 


4 


number, is now at the lowest point since the Autumn 
of 1924, and is 4°, per cent. under the basis of a year 
ago. It is, however, still more than 60 per cent. above 


the pre-war figure 


Signs appeared last week of a firmer tone to steel 


markets, and these have since become more distinet. 
Sellers are making more of an effort to bolster prices, 
and the composite price for finished steel compiled by 
The Tron Age shows the first advance that has oceurred 
in about three months. It is evident that consumption 
is holding up well, with promise of a gain in business 
when Spring comes, and the closer adjustment of out- 
put to actual demand is a factor in the price situation. 
As was expected, preduction of pig iron fell off last 
month, the daily rate being about 214 per cent. below 
that for January. Yet there was a net increase of two 
in the number of active furnaces during February, and 
March thus far has brought a few more additions to the 
list. Meantime, the drop in coke prices has continued, 
with the quotation for the furnace grade now below that 
for a year ago. 

With a further fall in prices for most textile raw 
materials, it is not surprising that easing has developed 


in dry goods markets. Such declines in quotations as 
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have occurred have not been severe, and have not re- 
sulted from any particular pressure to move supplies. 
The downward trend of prices for gocds has been chiefly 
visible in cottons and in silks, reflecting the drop in the 
price for cotton to a basis not previously touched in 
a long time and in silk to the lowest level of the current 
vear. Nothing in the situation in wholesale channels 
appears to forecast any great change in the character 
of trade, while retail lines are beginning to respond to 
the approach of Spring and needs for the Easter season. 
In every direction, buying is conservative, as it has 
been for a long period, and this makes for narrow profit 


mareins in manufacturing centers. 


GENERAL 
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The steadier undertone noted in domestie pack: r 
hides last week has continued in evidence. Some lots 
of native steers were moved at a further concession «i 
14e., but sellers, for the most part, have been able 
maintain recent prices on other descriptions. At 1 
River Plate, however, the main trend of the markets ‘s 
still in a downward direction, with buyers’ views lo 
The late decline in hide prices not unnaturally has had 
some effect in the leather trade, where purchases a 
being largely deferred in the expectation of lower quo 


tations. Some actual weakness has appeared in upper 
stock, while reports of easing in sole leather are not 


absent. 


BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Retail trade again is on a normal basis, fol- 
lowing two weeks of unusual dulness. During January 
retail sales of Boston department stores exceeded those of 
January, 1925, by 18 per cent. The apparel shops were 7 
per cent. ahead. For the first three weeks of February, the 
30ston Department stores showed a loss of 9 per cent. 
Cotton goods are moving from the mills in fair volume and 
prices are firm. Production of cotton yarns still continues 
active, but the demand is lessening, current business being: 
mostly in the coarser numbers with few price changes. 
The wool market is not showing much signs of life. Moder- 
ate quantities are moving at steady prices. Worsted wools 
have the best call, but some interest is developing in grades 
suitable for woolens. The goods market is showing a slight 
improvement. The new lines of worsteds are priced a little 
lower. 

3o00t and shoe production is showing a healthy seasonal 
increase. Wholesale shoe dealers in New England showed 
a decrease in sales for January of 23.9 per cent., as com- 
pared with the total for January, 1925. Collections were 2 
per cent. better. Tanners have been operating conserv- 
atively, and their stocks as well as leather in the hands of 
manufacturers and dealers have been reduced. Current 
sales in the hide and skin market are light. Prices are 
The lumber trade is opening up somewhat, but 
the volume is small! and prices are weak. Inquiries betoken 
increasing activity in the heavier building materials. The 
hardwood market is firm. Contracts awarded during the 
past week in New England amounted to $5,641,000, as com- 
pared with $7,122,000 for the same week last year. 
rather dull with prices steady. 
stuffs and tanning materials are fair. Wood pulp is in good 
demand and prices are very firm, both for present and 
New England wholesale grocers showed 


irregular. 


Chemicals are Dye- 


future deliveries. 
a decrease in sales for January as compared with those 
for January, 1925, of 12.6 per cent., with collections slightly 
better. Wholesale clothing shows an improvement, but the 
garment trades are being held back by a strike. Employ- 
ment conditions in Massachusetts showed an improvement in 
January over those prevailing in December. There is some 
surplus of clerical workers in the cities at the present time. 

NEWARK.—Retail trade has been affected favorably by 
seasonable weather and improved transportation. Sales in 
Winter-weight clothing, overcoats and wearing apparel are 
normal, with demand for shoes and leather goods fair to 


good. Electric supplies, including radio sets and parts 


continues quiet, with some price recession apparent in radio 


equipment. Dealers in automobiles report quiet demand 
just now, but inquiry is good for the season. 

Little change is noted in the industrial section. Manu- 
facturers of paints and varnishes are busy, with a good 
volume of orders coming in, but manufacturing jewelers 
are quiet, though they report the demand for better grades 
of jewelry improved somewhat. Producers of leather used 
by upholsterers have a better demand, and report more 
activity in that line. No material change is noted in the 
building trades, which are seasonably quiet, but lumber 
and material is fairly active, at prices about steady. The 


fuel situation is now regarded as being in fairly good 
shape. The arrival in increasing quantities of anthracite 
coal is timely. The general volume of business in all 


branches is well maintained, with collections fair to good. 

PATERSON.—tThe silk industry in its various branches 
continues active, a number of the weaving plants, and the 
ayeing and finishing plants working: double shifts. The 
allied trades, such as silk machinery and mill supplies 
experienced recently considerable improvement. Other lines 
of manufacture also are improving, and the general tone 
of business locally is progressing. 

Retail trade has experienced some restrictions, especially 
in the food line. There have been some changes in the 
wearing apparel and associated trades, due to changes in 
local conditions; the general retail business, however, has 
3anks report business improving steadily, and 
Collections have been fair to 


been good. 
money is fairly easy. good 
for some time. 

PASSAIC.—A strike by a number of the 
most of the large textile mills in this vicinity has affected 
-usiness. Conditions in the handkerchief mills and rubber 
and other mills appear to be normal. The plants of small 
miscellaneous manufacturers are being operated actively. 
Business among wholesalers is normal, and retail business 
easy at banks, while demand continues 


employees 


is fair. Money is 


normal. 

PHILADELPHIA.—While business is reported to be 0) 
a par with that for the same period of a year ago, bad 
affecting current trade, and collections have 
slowed down as a consequence. Coat and suit manufac- 
turers find that Spring orders are fully as numerous as 
they were at this time last year. As style and fabric trends, 
however, have not been established, as yet, manufacturers 
are rather uneasy, as they are afraid to extend thei 
operations beyond the orders actually in hand. 

Electrical supply houses report that sales during Fel 
ruary were approximately 15 per cent. below those fo 


weather is 
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the same month last year. Shoe manufacturers are en- 
joving a brisk business, and most factories are running 
on full schedules. Sales of women’s fine shoes are larger 
than those of the cheaper grades. Movement of paper 
and envelopes is ahead of last season’s record. Furniture 
manufacturers are having a good business, ard builders 
and construction companies are closing more contracts than 
ihey had anticipated for this season. Dealers in paints, 
varnish and oils are experiencing a rather dull business, 
but prospects are considered good. Dealers in farm ma- 
chinery are anticipating an improvement over the 1925 sales 
total, due to the high price of potatoes. Dealers in 
plumbers’ supplies are about 10 per cent. ahead of the 
volume of business for the first two months of 1925. 
trade continues in a rather unsatisfactory 
condition. Prices are disappointing, and it is doubtful if 
the mills can break even on white yarn. The wool trade 
a'so is very quiet, but conditions are expected to show a 
decided improvement in the very near future, as the various 
mills have opened up their lines in New York. 

PITTSBURGH.-—Trade_ conditions practically 
changed and between season dulness still predominates both 
jobbing and retail circles. Weather conditions have not 
been such as to encourage Spring buying, and purchases 
for future requirements still are light. The dry goods 
market is quiet, and sales are slightly below those for the 
same period of 1925. Men’s clothing is moving slightly 
better at wholesale, while clearance sales have been the 
rule in retail trade circles. In women’s wear, more activity 
is noted, but sales are below normal. The shoe trade is 
rather quiet, both at wholesale and retail. Hardware sales 
Lumber and other building materials 
are seasonably quiet. Considerable building activity is 
anticipated as soon as the weather permits. Grocery sales 
continue to be slightly below normal. Cigars and tobacco 
are moving slowly. Conditions in the bituminous coal- 
mining districts show no material improvement, and trade 
venerally is adversely affected thereby. Collections gen- 
crally are averaging rather slow. 

The bituminous coal market is inactive, and prices are 
low. Run-of-mine coal from Western Pennsylvania mines 
is quoted per net ton as follows: Steam coal, $1.50 to $2; 
coking coal, $1.90 to $2.25; gas coal, $1.90 to $2.15; steam 
slack, $1 to $1.10, and gas sleak $1.10 to $1.25. 


BUFFALO. The general trend of business is toward 
improvement, but no general movement appears to forestall 
the demand to any extent, even though convinced of its 
coming, and there is a continued disposition to play safe. 
Stocks, as a rule, are low, and orders are governed largely 
y prospects for quick turnovers. A great variety of mer- 
chandise is being sought by buyers in a testing out process 
to prove the actual requirements of the buyer. The present 
week has shown a falling off in sales, but this is regarded 

only a temporary condition to a more active demand 
the season advances. There appears to be an active 
for women’s suits and coats, and already some 
buying for Spring requirements. 


The yarn 


are un- 


are in fair volume. 





demand 


evidence is shown of 


Southern States 

ST. LOUIS.—Retail and wholesale 
active, but there is a considerable irregularity in both 
ranches, with slowing tendencies in some of the important 
nes, there being a disposition among both wholesalers 
and retailers to await developments of the next few months 
‘fore making their full commitments. In the meantime, 
lying is being done on a very conservative basis, and 
ieflly to meet immediate demands. Future buying 
held down by uncertainty in regard to prices, and also 
the knowledge of an ability to get merchandise when 

In the South, business is affected adversely by the 


business continues 


eeded. 


price of cotton, while in other sections the low price of corn 
is a factor. The favorable features are the healthy con- 
dition of stocks, and the entire absence of anything in the 
nature of speculative buying. 

The condition of savings depositors accounts and in- 
dividual accounts, the employment situation, and other 
factors indicate a high purchasing power on the part of the 
public. Conditions in the agricultural sections are quite 
satisfactory, and farmers have reduced substantially their 
indebtedness, and are replacing equipment which has long 
been deferred. Some slowing down in building has been 
noted but this is seasonal and from contracts awarded is 
only temporary. Wholesale business thus far this year 
with shoes, furniture, hardware, dry goods, etc., has been 
in excess of the total for the corresponding period last 
year. At present, in the dry goods trade, the active de- 
mand for wash goods covers a great many fabrics, and the 
popularity of silks continues. Ordering of men’s clothing 
for Spring has shown an improvement and there has been 
some increase in the purchasing of women’s cloaks and 
suits, but ordering of dresses has been backward. Future 
business in these lines has not been up to last year’s total. 

The electrical supply business has been quite satisfactory, 
with advance ordering up to expectations. There has been 
« reduction in sets and parts, but a decided improvement in 
lighting fixtures. Automobile production and sales are in 
excess of those for the same period last year, sales being 
especially satisfactory. This activity is extended to acces- 
sories, but without much change in the tire situation. 

The decline in the wheat market is having the effect 
of reducing further the flour business. Buyers apparently 
are holding off for prices to reach bottom. Hand-to-mouth 
buying is the result, which is due partly to the ability 
of millers to fill all orders promptly as well as the ability 
of railroads to assure prompt shipment. Withal, there is 
a steady though moderate run of business assured, as there 
has been little flour sold for future shipment, and stocks 
generally are low. 

BALTIMORE .—Most branches of commercial activity ex- 
press satisfaction with the 1926 volume of business thus far, 
although there is considerable complaint on account of the 
narrow margin of profits on many items of merchandise. 
General machinery houses report a fair trade, and there 
has been some betterment in the hardware business, al- 
though volume of the latter still is below the seasonal 
normal, particularly in rural regions. Orders received by 
fertilizer factories are encouraging. This industry now 
is in a better condition than it has been since 1920. Ship- 
ments of hard coal are now arriving in the local market, and 
although there has been a slackening in the demand for 
soft coal, current orders for anthracite are no greater than 
the seasonal normal. 

Automobile distributors find that trade lacks briskness. 
Accessory houses are busy, but fluctuations in the raw 
rubber market have unsettled tire prices. Wholesale paper 
and stationery houses are transacting a better business than 
curing the corresponding 1925 period. Clothing manu- 
facturers continue busy, although the retail division of this 
line is less active than it was a week ago. Installment 
houses, particularly those specializing in furniture, report 
a brisk business, although collections are a little backward. 
The millinery trade now is evidencing some signs of revival, 
but the jewelry business continues quiet. 

Leaf tobacco arrivals for the week totaled 165 hogsheads, 
as against sales of 145 hogsheads. The better qualities are 
in good demand, and prices are holding firm. Grain re- 
ceipts, especially wheat, have been heavy, but demand is 
only fair, and prices receded sharply, following the break 
in Western markets. Cattle and hog arrivals have been 
enly moderate, and the market is steady to strong. Live 
poultry has been vacillating, both in price and arrivals, 
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MEM PHIS.—Bank clearings reflect a fairly satisfactory 
volume of business, but there is a continued disposition to 
be conservative. The cotton market is without favorable 
features, and that which has been sold recently has 
practically all been at sacrifice values, due to spinners 
being out of the market. Weather conditions have been 
fairly favorable for getting out the remnant of the old 
crop, and for preparations for another one. It is too early 
yet to get a line on acreage, but preparations, including 
demand for fertilizer, seed and other things, 
apparently suggests little change. It is claimed that banks 
are encouraging less cotton acreage, but are making no 
concerted effort in that direction. 

Improvement is reported in demand for feedstuffs, gro- 
and farming reflecting active 
operations, but little forward buying is being done. Lumber 


livestock, 


ceries implements, more 
people report slightly less volume of business, but con- 
ditions are regarded as healthy, and buying is expected to 
better when Spring up. 

KNOXVILLE. 


to between-season conditions. 


be opens 


-Some irregularity in trade is attributed 
There is, however, a reason- 
ably satisfactory volume of in and retail 
lines, and local business is considered normal for this time 
of year. Wholesale houses view the future with optimism. 
Collections are reported as slow in most instances. 

NEW ORLEANS.—Retail 
there has been a good volume of merchandise moving, due 


sales wholesale 


trade is fairly active, and 


partially to special sales. Labor generally is well employed, 


and collections of retail accounts are reported good. The 
wholesale trade is fairly active, though merchants are 
buying only for immediate requirements. Failures have 


been comparatively few among country merchants, though 
collections are rather slow. 

The market 
trading quite active. 


has been somewhat unsettled, with 
While the market has fluctuated up 


and down, the net change in quotations has been rather 


cotton 


small. The rice market has been quiet, with only a moderate 


demand, and prices are a shade lower. The sugar market 
is practically unchanged, there being a fair demand, with 
Stocks and bonds have been moderately 
Money is 
Interest rates are unchanged. 


prices holding firm. 
active, with quotations practically unchanged. 
easy with demand fair. 


Western States 


Business conditions are following the usua! 


CHICAGO- 


seasonal trends, the average of all lines running a little 
ahead of last year’s totals. Carloadings of seven mid- 


Western and Western roads for February showed a sub- 
stantial increase over those of a year ago, the totals being 
757,132 and 737,597, respectively. the 
Sales of the mail 
houses for the month likewise showed increases, the total 


Only one of roads 


showed a decrease. two large order 


reaching $36,267,277, against $33,756,013 in February, 1925. 
the in the 
amount of contracts let, and a decrease in the total permits 


Suilding presents paradox of an increase 


compared with the record of a year ago. February permits 
thi: $24,734,649, against $27,220,450—the 
third to Demand for 
kuilding materials, however, was better in keeping with 





for year were 


consecutive month show a decline. 


the approach of Spring and increased activity in the in- 
dustry. The local steel groups continue to operate at high 
The 
is reported as about the same, with more customers in the 
field and road sales a little ahead of last year’s total. Col- 


levels. current wholesale distribution of dry goods 


lections are good. 

The packing industry shows little change either in prices 
The 
demand for cattle was slack, with medium quality steers 

Heavy hogs 
and held them 


or activity, compared with conditions of a week ago. 


the only weak spot in the opening trading. 
registered 10c. to 15¢c. advances on Monday 


REVIEW die ale 
later. -acker hides were in better demand, while sp: 
prices for eggs and butter were firm at the outset. Price 
in the wholesale coal market show a downward tren 
particularly in steam and mine run varieties of bituminous 
Retail demand was rather good, but users were reporte 
purchasing on a one and two ton basis. 

Reports of manufacturing and utility companies for 192 
continue to testify to the general prosperity enjoyed in th 
Middle West last year. Money is steady with no chang 
in rates. 


CINCINNATI.—While earlier anticipation of increase 
business has been realized only partially, trade is alon;: 
moderately active lines, and a slackening in some direction 
is attributed in most part to seasonal influences. Reta 
trade was quiet the past week, but special sales durin; 
the month just ended were fairly well patronized and 
department store sales during the first two months ap- 
proximately were equal to those of last year during th 
Reports from jobbing and wholesale dealers 
that house and road business was slightly bette 
during February than for the same month last 
Retailers are beginning to display interest in Spring re 
quirements, but supplies are adequate and buying in smal 


same period. 
show 
year. 


lots continues to predominate. 

Inclement weather is given as the principal cause for 
decrease in building operations. Permits for the first tw 
months of 1926 aggregated in value $2,593,000, compared 
with $3,145,000 during the same months of 1925. 

CLEVELAND.—Trade in this section remains somewhat 
showing activity while 
cthers are inclined to lag. The Spring season for wearing 
apparels of all kinds looks favorable, and the rather quiet 


spasmodic, some lines sustained 


conditions existing during February appear to have come 
to an end. and leather goods in general are 
picking up steadily, while millinery, hats and caps, hosiery 
end dress goods are taking on a firmer tone right along. 


Footwear 


Clothing and garment manufacturers are operating at 
about normal capacity for the Spring season, and also 
The demand 


very strong 


doing. considerable work on Summer goods. 
for knit goods, especially novelty lines, has been 
during the past few weeks. 


Coal and oil present no different features than have 
existed for some weeks. Prices are fairly steady, especiall) 
for steam fuel. Most of the metal industries are fairl) 


active, and there is said to be an increasing demand for 
The food markets continue steady. 
fair average. 


and tools. 
are maintaining a 


machinery 
Collections 


DETROIT.—The local business situation may be char- 
acterized as being without material change at the present 
time. Insofar as Spring buying is concerned, while a 


normal volume is not yet in evidence, merchants report a 
for a good 
Spring 


good turnover, with prospects deemed bright 
seasonal demand as milder weather approaches. 
and Summer stocks are full and Winter goods have been 
show firmness, rising 
Industrial operations, in factory 


sold down well. Prices and a 
tendency, on the whole. 
circles, are proceeding under practically a normal volume, 
and bookings indicate a busy season for the 
future, at least, although a lull later is not wholly beyond 
possibility, after seasonal demands and requirements have 
been cared for. in this field has been well take: 


care of, and a demand exists in some occupational lines. 


immediate 


Labor 


ST. PAUL.—Usual quietness in wholesa! 
business the past month, orders being confined to smal! 
amounts for immediate needs, but sales were on a par with 
those for the same month a year ago. Some orders are 
being placed for future delivery, but dealers 
servative and prefer to wait actual need before placing 
Distributors of dry goods, 


prevailed 


are cColi- 


all orders for requirements. 
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clothing, men’s furnishings and footwear report small but 
satisfactory and immediate business. Hardware sales con- 
tinue in good volume, and there is a steady, set demand 
for drugs, chemicals and oils. Collections are fair to slow. 


/NDIANAPOLIS.—Building permits for February, while 
fewer in number than those for the preceding year, show 
a very considerable increase in amount, due to the im- 
portance of the structures to be erected. The feeling for 
this year in that line continues optimistic. Postal figures 
continue to show a steady increase in the volume of mail 
handled locally, and the outlook for the year is -promising. 
There has been unusual activity recently in placing before 
the people of the country, the advantages of Indianapolis 
as a location for industries, due to its facilities for dis- 
tribution, accessibility to raw materials and a stable labor 
market. Wholesale business in most lines is reported fairly 
satisfactory, with a disposition on the part of the trade 
to buy beyond their immediate requirements. The retail 
trade is holding up well, and the prospects for Spring are 
regarded favorably. Automobile business both in the manu- 
facturing, retail and accessory lines is quite active for this 
time of the year. Money is easy, with rates ranging from 
54% to 6 per cent. Collections are showing some improve- 
ment. 

Pacific States 

SAN FRANCISCO. conditions 
this district are reported good, and the month closed with a 
more settled feeling that at least the first half of 1926 
rade would be better than it was for the same period in 
1925. Although it is between-seasons with women’s cloaks 
complain of 


~Business generally in 


und suits, and jobbers in men’s furnishing's 
smali orders, men’s clothing has sold better the past two 
and the true of still 
drag, although some improvement is noted. 

There still are some signs of declining prices where pro- 
cuction is high, and it is doubted if produce and fruit will 
maintain the level of recent years, as abundant crops are 

ssured. Only a few of the have 
Gguantity of canned goods on hand. Railroads are planning 


weeks same is shoes. Collections 





large producers any 
large expenditures for new equipment, and there is a steady 
increase in ocean travel and shipping. 3uilding and the 
real estate have not slackened to any great 
There are 


movement of 


extent, and the trades are well employed. 
evidences of forward movement in nearly all branches of 


ommercial activity. 

LOS ANGELES.—Retail sale 
increase over the total of the previous weeks of February, 
Dealers 


generally have shown an 


more noticeably in the men’s furnishings trade. 


in retail hardware satisfactory business, with 


some merchants experiencing a slight increase in volume 


report a 
over the record of the earlier part of 1925. Grocers also 
and, in the 


are experiencing a good demand aggregate, 
report an increased volume. 
Crop shipments for the most part are holding up well, 
ttuce leading at this time. The quality is good, and prices 
remain those of 


is moving steadily, although the 


re firm, carloading'ss about the same as 


st year. Cauliflower 
lality is only fair from some localities, and prices are 
verned With of the northern 
‘lery crop having been completed, growers in the southern 
art of the State report good shipments, with firm prices 
Conditions regarding this particular crop are 
than those of last year. The general tone 
hroughout the farming sections is considerably 
ptimistic now than it has been for some time past. 


accordingly. shipment 


revailing. 
1uch_ better 
more 


PORTLAND .—Retail business is making a fair showing, 
articularly in apparel lines, where the prospect of an 
arly Spring has stimulated the demand for lightweight 
Jobbing trade is about normal for this time of year. 


oods. 
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Country orders, on the whole, are good. Employment con- 
ditions are steady, the temporary closing down of several 
fir logging camps and sawmills being offset by the re- 
sumption of operations at others. The tendency, on the 
whole, is upward, and conditions look brighter than they 
did two weeks ago. Farmers both east and west of the 
Cascades are beginning: to call for men for seeding and 
other Spring work. The building trades in the city are 
well employed. 

The lumber market is holding steady during the season 
when it usually takes a slump. The production regulation 
that has been in effect since the holidays is held responsible 
for this. A number of the larger mills are figuring’ on 
cperating only five days a week until the middle or latter 
part of March, which is expected to add to the steadiness 
of the market. The demand is not called brisk, but, in 
the aggregate, there is about as much business coming 
to the mills now as at any time since the first of the year. 
In the pine districts of eastern and southern Oregon the 
mills are preparing to get under way, as the mild Winter 
has made it possible to start logging earlier than usual. 

Production by West Coast fir mills in the past week 
was about the recent average, totaling 100,275,144 feet. 
Sales amounted to 92,345,017 feet, of which 60 per cent. 
will be delivered by rail. Export orders were for 13,596,283 
feet, and domestic cargo totaled 23,719,626 feet. 
Shipments were lighter at 82,790,427 feet. Unfilled cargo 
orders aggregate 261,373,419 feet, an increase of 3,470,866 
feet for the week. Unfilled rail orders increased 554 cars. 

With lower freight rates more export wheat business was 
worked. Farmers continue to sell sparingly. 
inactive, in spite of further price declines in both domestic 
Apples are cleaned up closely in the 


orders 


Flour remains 


and export grades. 
Oregon commercial districts. Rail shipments to date have 
been 4,221 cars, as compared with 5,322 cars in the corre- 
sponding’ period last season. 

SEATTLE. 


considerable activity, and it is selling more rapidly than 


The movement of real estate locally shows 


at any time for several months. Demand for commercial 
space for leasing is strong, and home buying is of large 
totaling 8&3 


Permits also were 


Building construction permits 


iomes were asked of the city last week. 


proportions. 


taken out for several large business structures. Labor is 
abundant, and material prices are slightly lower. 

Unusual activity in the electrical jobbing field also is 
The cities of Seattle and Wenatchee are requesting 
Wenatchee, and $30,000 worth 
Seattle, together with 
pumps, switchboards and at the latter 
Sales of automobiles for Seattle and King County for the 
week ended February 20 totaled $118,174. Of the cars sold 
192 were in the $1,000 class; 56 in the $1,000 to $2,000 
class, and seven in the $2,000 and over class. 

The total! of textile shipments to Alaska in 1925 amounted 
to $2,773,000, as against $2,849,000 for the year previous. 
Cotton goods comprised $995,000 of the and 
wool $507,000. Imports of silk at Seattle 
totaled $21,657,807, of which there were 26,419 bales of 
raw silk and 90 tons of manufactured silk goods. January, 
1925, was the second best month of the year in silk imports, 
with a total of $24,089,001, exceeding slightly the total for 
the same month of this year. 


noted. 


figures on nine motors at 


of copper wire and accessories at 


accessories city. 


ageregate 


for January 


QUEBEC- 
features of note, though some strengthening appears in 
several branches of trade. Stormy weather has had & re- 
tarding effect on retail distribution in many 
the territory served from this city. Manufacturers of cloth- 
ing and shoes are fairly well employed, as a rule. Collections 


-The week has been without any special trad¢ 


sections of 


continue slow to fair. 
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BRANCHES OF BUSINESS-—FEBRUARY, 192 


FEWER DEFAULTS IN FEBRUARY = SAMURES BY 











































































: r—_Number—, — Liabilities 
E : & MANUFACTURERS. 1926. 1925. 1924. 1926. 192: 
Shortest Month of the Year Brings [ sual Iron, Foundries and Nails...... 11 4  .. $1,202,600 $69,009 
‘ ° ° Machinery and ‘Tools.......... 6 29 33 1,103,472 7 
Decrease in Business Mortality Woolens, Carpets & Knit Goods. . 6 6 8 327,800 ) 
- Cottons, Lace and Hosiery...... Z pe 2 250,000 
rly Pa . - Nahruary =e i ‘ < Lumber, Carpenters & Coopers.. 52 338 34 1,192,850 $ 
HE short month of February not unnaturally brought a (thing and Miaighey 2 Pee’ Teas Mae ORB aid "410 5 
, wed — > pels Pas ?2q 1 : Inite Hats, Gloves and Furs........ 11 4 ) 12,000 1 
smaller number of commercial failures in the United (itiicais “and Drugs... PIO 1 2 : 
States, < ‘ P 80 eing re ‘ted. is is 21.6 per PRIN GH TOUR, och ccccssans a) ] ) 
tates, a total of 1, 1 being repor ted. This is 21.6 p Printing and Engraving......... 1S 18 i 
cent. below the 2,296 defaults of January, when the number Milling and Bakers............ 34 52 2 
, ‘ 5 . é ; “ Leather, Shoes and Harness.... 17 12 i 
usually is at the high ip of a year, and is only slightly Liquors and Tobacco........... 5 a 0 
sein awk Glass, Earthenware and Brick... 7 a) i 
above the 1,793 failures of February, 1925. Last month’s”§ an Other............+.s+++2s. 198 185 9 
liabilities of $34,176,348 are, moreover, 21.7 per cent. less Total Qlanotacturings.<+<+<<s 447. 409” ; 
than the $43,661,441 of January, and show a Cecrease of TRADERS 
=o fr ,g 9°29 017 of February. last vear General Stores.......sseeeeee- 106 129 
14.8 per cent. from the 40,12 3,017 of February, last year. Ruthenian bo oe 
The manufacturing class had more defaults last month than Hotels and Restaurants........ S064 2 
, . = . 2 Liquors and Tobacco........... 19 29 7 
in February, 1925, but this increase was practically offset Clothing and Furnishings....... 211 (184 2 
- Dry Goods and Carpets........ 90 110 5 
by reductions among traders, agents, brokers, etc. In each — Shoes, Rubbers and Trunks..... 55 «GD 1 
. . Furniture and Crockery........ 37 ) 
of the three groups, the indebtedness fell off last month,  fardware, Stoves and Tools.... = 4s fa 7 
‘ yj , ‘ Pan ine divici Pa slnrac , Chemicals and Drugs......... 60 47 5 
notably in the manufacturing division. The failures for paints and Oils. ttt! : & o 
$100,000 or more in each case during February of this year Jewelry and Clocks............ 41 41 5 
: - ihe BOOKS And PAPCLS....scccccsens 9 r 3,704 
numbered 44 and involved $13,528,107 altogether, making Hats, Furs and Gloves......... 10 13 13 $0,667 132.400 
‘ . x ae s d Gee ee EC 242 247 ST Oty 
the best showing, both as to number and liabilities, of any isa — —- 
Februarv sinc 990 EVEMING 52/6 5.040 0'9:4:6.0 0 e160 0s 1,282 1,285 
ebruary since 1920. Other Commercial...........+.- 72 99 { 
pene got Lieu Vigo ehacavesas saedeo3 
\LL COMMERCIAL EE ORT Oe: nie 5 wiitin ace os woe wie esa 1,801 1, 793 0 €34,176,248 $40,123,017 
Stun hier Liabilities ene. Automobiles and accessories. February, 1926: Manufacturers 17, 
, Ta 493 1926 1995 ‘liabilities $214,072: trading 49, liabilities $584,420; total of all 104 
Jan 9 { 1.444 ( liabilities $1,113,796. Manufacturers include all branches of the it 
Ja 2 4 1 A A A Ponte rt iS | 
Peb 1 1 ,48 942.037 dustry: trading includes all accessories and filling stations, and th 
lar. 97,651,0 total also includes garages, bus lines, etc. 
ey | Eee Flare igh Me: a 8,904,452 , tte z ee d . 
~ pte poe LARGE AND SMALL FAILURES—FEBRUARY. 
Sees Seselais Manufacturing 
epeeeeies birt Sateen eraean mata 1 ee ~——Total——— ~$100.000 or more— —Under $100,000- 
ae No. Liabilities. No. Ede betitien. No. Liabilities 
Sept, .--. .-.. 1,400 1,000 1220 ......-. 447 $10,822,319 19 ) $6,996,730 
Oct 10 15,334,214 24 6,277,983 
N¢ 398 16,478,308 °6 10) 294" 556 6,183,752 
D 348 16,613,006 27 12,910,261 #21 3,702,745 
481 28.369,557 28 20,746,673 453 —- 7,622,688 
MANUFACTURING 348 19,326,430 28 13,927,818 320 5,898,612 
132 4,011,361 8 2,694,053 124 1,317,308 
Jan. ) 4 5 199 $16,093,950 161 5,158,233 11 3,034,162 150 2,124,071 
Feb 1 398 348 10,8 255 4,232,561 6 1,460,704 246 =. 2,771,857 
far 429° 484 437 262 5,662,955 10 3,570,257 252 2,092,698 
Apri ‘ 138 g8 418 7.227.216 17 3,987,549 401 3,239,667 
a 100 +507 401 ~2.«w«*” 525 = 9.646,346 16 3,885 15 509-455, 760,931 
“oe 3 ah aa : 14 2°388.126 360 3,947,287 
mats fo 348 12 10,756,355 328 3,416,149 
-e y sok : 16 6,083,327 371 5,161,789 
1 ‘ 4 } g 
5 p \ S60 4 
Oct 408 1 498 Trading 
a0 fan aeons 1,282 $20,317,275 23 87 $12,769,305 $10,142 
1.285 21,066,839 26 13,960,108 11,082 
3 1,250 17,598,487 2¢ 13,340,285 10,878 
; 1,115 21,001,282 31 13,189,174 12,167 
Fees ere re Sek 1,714 30,644,612 39 21,842,832 18,040 
“ea . aye ep “ 1,187 23,379,032 29 13,773,691 11,894 
Sh ade ws 313 2,992.512 4 2,142,512 6.934 
gue 1,345 1,204 1,179 384 3,647,513 3 500, *000 3,147,513 8,261 
April 1,427 1 ef: ot) ee 663 6,640,086 3 2,423,282 4, are, 804 6,389 
May 1,286 1,215 1,069 841 6,305,312 4 1,168,685 5,136,627 6,137 
June 15829) D088: O70! ccd aio 9, 190. 214 6 899,307 8,290,907 7,026 
July 1,184 1,124 Th ECS 17 4,449,490 11,667,978 7/088 
Aug. 1069 1.024 888 ...... 11 4,369.803 7,509,660 7,105 
ept Sé 9 6,290,242 7,078,176 6,709 
Oct. Pad Read ee eee 7 1,096,676 7,695,630 7,093 
Nov 1,146 1,193 1,131 
D ) 164 1,254 27,141,448 
-_— $11,752 
Separated according to branches of business, last month’s i ifs Sart eer 
ae _ 1 , “ 5 J : ‘ 7 2 are 
statistics show more failures than in February, 1925, in 87 23.211.843 1,441 12.086 
. : 2 . = : Ee 68 39,894,679 2,244 14,578 
eight of the fifteen manufacturing lines, while in three— 18 40,560,870, 1,573 12,900 
, ; : Sieh ; ; 92 # 21 5,444,889 474 9,110 
woolens, carpets and knit goods; printing and engraving; 1919: 602 11,489,183 19 5,546,29: 581 94 1 10.229 
‘ re 1 : 1918.. 980 12,829,182 21 5,300,250 961 8 932 7.834 
and tobacco, etc.—no changes occurred. The manufacturing 4937:: 1,165 air "883 27 etter 1,144 ae 6.811 
Net Aad esc coatings Ee eeerrere Toe - ayn  1916.. 1,688 18,744,165 36  6,239.356 1,661 12 7.528 
classifications disclosing a larger number of defaults are  {5157: 9'978 321404630 31 13:894.005 21242 18 8.211 
ve RS ERO ee) eee J ee ae : 1914.. 1,507 29,354,198 23 10,369.329 1,474 11,984, 8,13 
iron, foundries and nails; cottons, lace and hosiery; lumber, 1{913°" 1°54 28°121:258 26 17271597 11431 10/869,461 7.5096 
carpenters and coopers; clothing and millinery; hats, gloves 1912 11539 21,477,923 24 7,951,086 1,513 13,526,83% 8,947 
and furs; paints and oils; leather, shoes and harness; and ; 
‘ 


miscellaneous. On the other hand, decreases appear in 
machinery and tools; chemicals and drugs; milling and Commercial Failures in Canada 
bakers; and glass, earthenware and bricks. Among traders, ; 7 anes 
the number of failures is the same for both years in jewelry 
and clocks, but reductions are shown by general stores; 
tobacco, etc.; dry goods and carpets; shoes, rubbers and 


The February failure statistics for the Dominion of 
Canada compare as follows with those of that month of 


earlier years: 





trunks; furniture and crockery; hats, furs and gloves; and -—Manufac’g—~ -—Trading— —Other Com’l]— Total Al — 
‘scellaneous These w~reases fs j , es P : No. Liabilities. No. Liabilities. No, Liabilities. No. Liabilities. 
miscellaneous - These dec reases a little more than offset joog 45" $1'198.900 131 $1,768,300 3 $13,000 176 $2,980,200 
the increases in groceries, meat and fish; hotels and res- 1925... 52 1,008,347 175 1,714,158 10 96,300 287 2,818,805 
‘ me pes 924... 6 4,453,175 193 2,262,088 13 1,754,172 27 8,969,435 

taurants; clothing and furnishings; hardware, stoves and i 61 1'788.:746 237 4'452'543 9 138,388 307 6.379, er 
tools; chemicals and drugs; paints ¢ ils; 2 cs 1922... 55 1,147,337 245 2,831,341 5 889,865 305 4,868,543 
‘ d drugs; paints and oils; and books and {057:-: 36 1'726'271 139 2'863,062 10 249/222 185 4/838,555 

1930:.. 237 438,016 44 472,084 3 122,343 64 1,032,443 


papers. 
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SURVEY OF 


Larger Domestic Demand Supplemented by 
Heavy Exports—Factories Active 


IMPLEMENT TRADE 


7 HE following su:vey of the agricultural implement trade 
is based on reports from branch offices of R. G. DUN 
& Co.: 

PHILADELPHIA.—The movement of agricultural im- 
ylements, both domestic and foreign, is larger than at this 
time last year, and indications point to a very satisfactory 
The jobbing trade has been eager to 
and in more substantial 

Apparently jobbers are 


business. 


Spring 
make its commitments earlier 

iounts than it did a year ago. 
better able financially to avail themselves of the discounts 
that are offered for prompt pay. Dealers, with few ex- 
ceptions, show an increase in business of a sound nature, 
yet they have been less free this Spring to commit them- 
this makes it 


selves beyond current requirements, and 
somewhat difficult for the manufacturer. 
There have been no changes in prices since last Fall, 
when some reductions were made; present prices are ex- 
pected to maintain for the next few months. Outlook is 
promising with the consumer, but, on account of the timidity 
cf the trade in placing orders in advance of making sales, 
inere undoubtedly will be a shortage of supply late in the 
ison. Since the increase in the price of farm products, 
ivricultural implements are not regarded as excessively 
high. 
The feeling among manufacturers of agricultural im- 
plements and among the jobbers and dealers who sell them 
is that there will be a decided increase in business in 
126, as compared with that for 1925. The fundamental 
‘cnditions are sounder, and as the farmer generally is 
receiving a much better price for his products, a continued 
demand is anticipated as the year 


Improvement in the 


progresses. 


ST, LOUIS.—By reason of the expansive agricultural 
territory in the immediate vicinity, this city is a large 
cistributing center for farm implements. Annual sales run 
into the millions, and 1925 was no exception, with the vol- 
ume of business recorded ranging from 15 to 20 per cent. 
ahead of the 1924 total. Due to the large cash income 
of the farmers in 1924, followed by a good year in 1925, 
there is a strong demand for all kinds of equipment, almost 
to the point of taxing the capacity of many factories. It 
seems that lowered production costs are uppermost in the 
farmers’ minds at present, and in order to achieve this 
end increasing attention is being given to labor-saving 
machines and implements. Prices are the same as they were 
last year, with the exception of a few slight advances. 
Outlook is very promising, as the farmer is better situated 
he has’ been for years. 


financially than 


LALTIMORE,—This is a distributing point for a large 
area lying chiefly to the south, but practically no manu- 
facturing of agricultural implements is carried on here. 

he 1925 volume exceeded by 10 per cent. the 1924 figures, 
but business thus far this year is below that for the corre- 

onding period of 1925, and trade seems to be somewhat 
lackward, particularly on the eastern shore of Maryland 

d Virginia. This is believed to be due largely to inter- 

ipted bay traffic and impassable roads in those regions. 

For several years the industry has not been in a very 

tisfactory position but 1925 witnessed improvement, and 

is hoped that 1926 will show further recovery. The 
ttered financial status of the farmer has increased his 
irchasing power, and this fact will enable him to replace 
ich worn out equipment and buy modern implements. 
present tillage tools seem more in demand than heavy 


equipment, such as tractors and other power machinery. 
Keen competition in the industry has reduced margins of 
profit, and monetary returns are not satisfactory. 

In the Spring of 1925, prices declined from 5 to 10 per 
cent., but factory quotations at the beginning of the current 
year showed no consequential changes in price lists, and 
for the present prices are thought to be pretty well 
stabilized. Authorities state that there are likely to be 
no disturbances in this respect in the near future. 

ATLANTA.—Sales of agricultural implements thus far 
this year are considerably in excess of those for the same 
period in 1925. Tractors and power machinery especially 
are in good demand, with the interest in more and better 
labor-saving machinery on the increase. Wagons are a 
little higher than they were a year ago, but prices of other 
implements have shown few fluctuations during the last 
Where revisions were made, they were downward, 
as a rule. No great changes in present quotations are 
expected in the near future, although increases may be 


year. 


recorded for some items. 

Old accounts are being settled up gradually, and current 
collections are good. Outlook is encouraging, with the 
majority of the trade expecting the biggest season in the 
last three of four years. The implement distributors of 
this section are engaged actively in supporting diversified 
farming, and are trying to prevent farmers from increasing 
their acreage of cotton, as this would mean a weak market 
and a shortage of feedstuffs. 


DALLAS.—Distribvtors of agricultural implements expect 
trade handled in this territory to exceed the volume of 
1925. Last year’s trade was lower than forecasted, as a 
result of somewhat unsatisfactory crops in certain sections, 
»articularly central and south Texas. Sales in January 
were approximately 25 per cent. less than those for the 
corresponding month of 1925. Some increase was re- 
ported during February, but trade continues quiet, with 
buying conservative and confined to actual requirements. 

Farming conditions are good in eastern Texas and ad- 
joining territory in Louisiana and Arkansas, and initial 
business in that section is considerably over that of last 
year. Conditions are fair in the South Plains and Pan- 
handle districts, with trade nearly normal. 
to benefit by the 
Domestic sales 


CHICAGO.—tThe industry continues 
better conditions in agricultural districts. 
show a substantial increase over those for the same period 
last year and export business also is greater. This gain 
is more than transitory. It is reflected definitely in the 
earnings of the larger corporations manufacturing farm 
machinery whose securities after a long period of depression 
are showing remarkable strength. Even those concerns 
whose financial structure settled so tragically during the 
period of readjustment following the war are taking on 
new life and with well-filled order files are operating on 
« scale which speaks well for the current year. 

The seasonal decline in manufacturing operations was 
less noticeable this year than in any period for a long 
time. Factories operated with larger forces during the 
Winter, while their commitments for raw materials all 
point to increased outputs during the first half of the year. 
During 1924 and 1925 the increase in business was most 
marked in heavy machinery, such as tractors, engines, 
power plows, discs and motor trucks. This seems to 
indicate that the farmer is keenly alive to the importance 
of power machinery in his effort to affect economies in 
production. There still is a steady demand for lighter 
machinery and for parts. Collections are satisfactory. 
Last Fall’s maturities were paid off more promptly than 
usual, and the amount of paper carried over into the new 
year is less than for a long time. 


(Continued on page 13) 
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MONEY MARKET TURNS EASIER 





Rate for New Call Loans Falls as Ample 
Offerings Come into Market 
A FTER renewing at 5% per cent., the rate for new call 


money fell to 5 this softening resulting from 
the heavy offerings of funds. Tuesday’s renewal rate of 
cent. turn, quickly shaded to 4% per cent., at 
which point it On Wednesday the 4% per cent. 
charge ruled throughout the and this quotation pre- 
for renewals on Thursday. Time funds were quiet, 
1% to 5 per cent. being the quotation for all maturities. A 
few trades were reported at the lower figure. Commercial 


per cent., 


per was, in 
closed. 
day, 


vailed 


paper was quiet and unchanged, 4% per cent. being the 
charge for best names, while 4% per cent. was asked for 


others not so well known. 

The strength of the French was the outstanding 
feature of the foreign exchange market this week. At its 
high point on Wednesday, the franc revealed a gain of 8% 
last Saturday’s figure. Sterling sagged 
while selling of sizable amount caused the Danish 
3 and 55 points, respectively. 


franc 


points over closing 
off slightly, 
and Norwegian kroner to lose 1 
Other Continentals were quiet and steady. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 











Sat Mon. rues Wed. Thurs, 

Sterling, checks.. 4 1,85 
Sterling, cables. . ! 

Paris, checks..... $ f 

Paris, cables..... 3 i 

Berlin, checks... 23. 

Berlin, cables... 23. 

Antwerp, checks i} Vi, 

Antwerp, cables. 4 My 

Lire, checks...... ‘. ' 

Lire, cables...... 4 4 

Swiss, check 19,23 4 

Swiss, cables 19.24% 

Guilders, checks 40.021 

Guilders, cables 10.041, 

Pesetas, checks.. 14.0714 

Pesetas, cables... 14.091 


Denmark, 
Denmark, 
Sweden, 
Sweden 

Norway, 
Norway, 

















1 
ible 
ehe 7 
eable 5 
. demand ’ 
Argentina, dem and 10.7% 
Brazil, demand 14,54 
Urvenav, demand 10 11 
Chili, demand 12.07 
I Lf ad ry 
Money Conditions Elsewhere 
Boston The call rate was advanced during the early part of the 
veek from 414 to 5 per cent Commercial paner is quiet at 4% 
to 414 per cent The ratio of Roston Federal Reserve Bank again 
has moved up slightly Customers’ loans are 41% to 5 per cent. Year 
inoney is 4% per cent jankers’ acceptances, thirty to ninety days, 
range from 3% to 354 per cent 
St. Louis The demand for credit from manufacturing and com 
mercial sourees has undergone a slight improvement Interest rates 
have remained practically inchanged since the first of the year. 
Loanable funds are abundant, and banks are seeking investment for 
their surplus funds. Deposits continue to inerease The demand 
for financing livestock is good, and grain shippers and elevator in- 
terests have increased their commitments The commercial paper 
business h been quiet. Offerings have been somewhat irregular 
and below the usual volume at this time of the year Rates are 
unchanged at from 414 to 414 per cent., with occasional sales of 
particularly choice names at 4 per cent 
Cleveland A slightly firmer situation has prevailed in the money 
market during the past week or two, the inquiries for loans being 
more general, and money being in stronger demand for commercial 
and industrial purposes. Loans are mostly in moderate sums, and 
rates of interest are changing little from the established rates of 


5 to 6 per cent 


Cincinnati.—_Money was in good supply and in fair demand during 


the week, with an easing tendency to the market. Rates, however. 
were not changed perceptibly, and continue to rule at 5% to 6 
per cent. 

Chicago.—Money rates are unchanged Commercial paper is 
quoted at 4% to 4% per cent., while loans on collateral are 4% to 
Ddly per cent Over-the-counter loans are 434 to 5144 per cent. 


DUN’S REVIEW 


March 6, 192¢ 


Large Volume of Bank Clearings 

A NOTABLY heavy volume of bank clearings is report 
this week, the aggregate at leading cities of the Unit: 
States being $10,796,488,000. This is 12.3 per cent. m« 
than the amount for a year ago, and exceeds by 29.9 } 
cent. the figures for the same week of 1924. 
of New York this week, with clearings of $3,945,488,000, 
port an increase of 11.2 per cent. over the total for a ye 
















































d 
d 


Cities outside 


ago, while New York City, with clearings of $6,851,000,009, 
shows a gain of 13.0 per cent. Nearly all of the citivs 
included in the statement disclose larger figures than for 
this period of 1925, the most pronounced expansion being at 
Buffalo, Baltimore and Chicago. 
Week Week Per Week P 
Mar. 4, 1926 Mar. 5, 1925 Cent. Mar. 6, 1924 (C« 
soston $443,475,000 $421,124,000 : $457.758,000 Sh 
Buffalo .... 61,619,000 49,840,000 40,440.000 0.2 
Philadelphia. 669,000,000 620,000,000 $74,000,000 +41.1 
Pittsburgh 195,448,000 177,429,000 55,995, 000 25.6 
St. Louis... 160,800,000 153,100,000 141.800,000 13.3 
3altimore 124,507,000 103,645,000 101,461,000 23.0 
Atlanta 75,891,000 67,809,000 52,041,000 +-45.2 
Louisville .. 39,322,000 25,013,000 ‘0,821,000 
New Orleans 71.066, 000 67,084,000 93,075,000 2.4 
Dallas er 50,468,000 19,897,000 3s 5.000 20.4 
‘hicago hye 885,005,000 25,681,000 638,105,000 i 
Detroit .... 177,571,000 5 A 147,452,000 20.5 
Cleveland 122,248,000 1 106,374,000 14.0 
Cincinnati $0,000,000 7 65,544,000 ! 
Minneapolis 2 S 70,820,000 145, 
Kansas City 143,500,000 126,9"'S,000 
Omaha 54,130,000 16,455,000 
Los A : 170,588,000 57,124,000 { 
San Fr: ane isco 32,700,000 221,900,000 100,000 
Seattle .... 16,501,000 = 045,000 : 22,000 1s 
Portland ... $1,469,000 74, 000 +13.4 "103 ,000 1 
Total ...... $8.945,488,000 $5,548,857 000 11,2 $3,152,520,000 
New York.. 6,851,000,000 3,061,000, 000 13,0 5,162 000, vou 
Yotal All... 410,796,488,000 $9,609 ,857,000 8S.31 1. 520,000 
Ave e Daily: 
Mar. to date. $1,858,622,0 $1 3 14.2 $1,414,105,600 
Feb. . 1,585,.680,600 1 261.000 + 3.6 1,307 480,660 2 
SOR a cce- 2: charac 1,724,217,000 1,598,390,000 + 7.9  1,298.2541,000 +2 
Silver Movement and Prices.—pBritish exports of sil 
bullion for this year up to February 17, according to Messrs. Pix] 
& Abell, of London, were £1,410,940, of which £1,585,140 went 
India and £25,800 to China. For the corresponding period in 192 
exports were £1,258,850, of which £1,201,650 went to India 
£57,200 to China. Daily prices (per ounce) of ba sil th 
London and New York markets during the current weel low 
Mon. Tues. Wed. Thurs ] 
London, pence.. 30 30) 30% 3014 20% 
New York, cents 66 664 66 65%; 65 54 66 
Federal Reserve Statements Compared.—tie conson 
dated statement of the condition of the Federal Reserve banks o1 
March 3 shows, among other changes, an increase of 343,100,000 
holdings of discounted bills, partly offset by reductions of $17,500,006 
and $4,800,000, respectively, in holdings of acceptances hased 
the open market and of United States Government securities Cs 
reserves and Federal Reserve note circulation declined by $3,000,006 
and $4,000,000, respectively, while member banks’ reserve deposi 
increased $21,500,000 and government deposits $15,800,000 
tESOURCES : Mar. 4. 1925 
Total Gold Reserves.... $2, S00, 890,006 
= Reserves ... » 995,985,000 
6a Bills Discounted. $00. 866,000 





- Resources .....- £805,296. 


LIABILITIES : 


Surplus 
oe 11 Deposits or 
R. Bank Notes in Actual Cir: exe 
Totai EARQDIUNEeS.. 0c cecss . 
Ratio of Reserve.......... 


$220,310,000 








Record of Week’s Failures 


Week 





S21 T.S387,000 





Woek Five Days Week 

Mar. 4, 1926 Feb. 25, 1926 Feb. 18, 1926) Mar. 5, 192 

aie Over | mec) Over | mo. Over | f Over | To 

Sec 1 $5,000, J otal $5,000 Total %5,000 Total $5,000) HON 
Meares 118 163 86 27 98 151 £3¢ 
South ..... 53 25 416 102 66 131 54 110 
WE: “ow a eaceree 6S 151 io 128 76 125 111 
Pacific ...... 28 47 18 61 38 1 } 
Ae Se =6% {84 225 118 94 $78 804) 
Canada... 20) 6'6CO48 18 eo 22 85 10) 

Week 



























by 
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STEEL TRADE PROSPECTS GOOD 


larch 6, 





Opening of Spring Season is Expected to 
Bring an Increase in Buying 

S as whole, steel finishing capacity is operating slightly 
under the recent maximum, but sheet mills in some 
instances are observing moderately better schedules than a 
week or two ago. Shipments still account for a shrinkage 
in unfilled tonnages, the rate of new business not being 
accelerated to any degree, but producers are hopeful that 
The basic 
From 


buying on a larger scale will develop shortly. 
markets, pig iron and scrap, continue rather dull. 
all reports, building construction will remain active, requir- 
ing considerable structural steel, and the more favorable 
railroad by 
these interests. 

There a moderate turnover in foundry iron, the re- 
prices bringing relief, but generally a lack of 
shown in basic and Bessemer grades and quo- 
tations are untested. Foundry iron is named at $20 and 
$20.50, Valley, and basic at $20, Valley, with Bessemer at 
$21, Valley. Furnace coke has fallen rapidly, current prices 
being $3.50 and $3.75, at oven, and foundry coke $4.75 to 
$5.25. At Pittsburgh, heavy melting steel scrap is weak 


PO.49. 
at $17 to $17.50 Semi-finished steel is marking 


earnings promise more liberal expenditures 
is 
duced coke 


interest is 


per ton. 
time. 

Firnmess continues in tin plate, and merchant pipe holds 
its ground fairly well. For other finished descriptions, how- 
ever, prices are not so firm; sheets, in particular, failing 
to maintain maximum quotations, though regular mill quo- 
tations are affirmed unchanged for the second quarter. 
Automobile body stock is now quoted at $4.40, Pittsburgh, 
black No. at $2.35, Pittsburgh, and 
calvanized at $4.50 and $4.60, Pittsburgh. Standard coke 
tin plate is steady at $5.50, Pittsburgh. Steel bars at $2, 
Pittsburgh, apparently are fairly settled, a fair current 
With the opening of Spring, require- 


sheets, 28, $2.25 and 


demand being noted. 


ments for special reinforcement materials are likely to 
grow. Wire products have held quit well for this period 
of the year and the advancing season should bring an im- 
provement, rather than otherwise. 
Chicago Steel Mills Busy 
Chicago.—The steel industry continues to operate at a very high 
te in this district The leading producer has blown in one blast 
ta merchant furnace in the last few days, and is reported operat 
x one group of plants at a record rate. The independents are like 


sharing in the increased demand. Inquiry for all lines is active. 





Recent structural steel awards include 5,000 tons for a leading 
Chicago utility, while a total of 6,700 cars were ordered in the 
last week of February. Recent railroad orders also include 7,500 
tons for rails, 18,000 tons of plates, and 5,000 tons of billets. Auto- 
mobile producers are increasing their schedules. With structural 
steel awards heavier, due to the increase in building contracts let, 

d the railroad and other industry demands more active, March 

expected to be unusually busy month. No price changes are 
expected, however, in the second quarter. Ruling prices in the local 
market are: Pig iron, $23; shapes and plates, $2.10; hard steel bars, 
$23; and soft steel bars, $2.10. 


Production of Pig Iron 
Daily average production of coke and anthracite pig iron 
months since January 1, 1921, in gross tons: 





1926 1925. 1924. 1923. 1922. 1921 
Beak bees 106,974 108,720 97,384 104,181 53,063 77,945 
, ; bee 104,408 114,791 106,026 106,935 58,214 A 
Be lavas : PE Pre 111,809 113,673 65,675 46 
ril 8,2 69,070 (76 
iy 74,409 39,38 
N@ ..eeee 78.701 35,494 
y 77,592 27,889 
1g. 58,586 380,780 
ES iacise ~~ etedwae 67,791 32.850 
EA ; 85,092 40,215 
y 100,767 i i. 94.930 47,183 
104,853 95,539 94,225 99,577 53,196 
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HIDE PRICES RATHER STEADIER 


Domestic Packer Stock Shows More Firmness, 
but Foreign Descriptions are Weakening 


ACKER hides have held unchanged, as sellers finally ac- 

cepted some standing orders on the market at former 
rates. Native steers, which had been worked up to lasc., 
dropped back to 12%c., but all-weight native cows sold on 
separate trading at old prices. 

Trading in country hides continues quiet, but prices hold 
up relatively better on extremes than on packer take-off. 
Stocks of country hides continue moderate, and poorest- 
quality country material is yet to come forward. 

In foreign hides, River Plate frigorifico steers have been 
fluctuating of late between a gold basis of $36 and $36.50 
for Argentines, but, on the whole, the trend continues down- 
ward. Common varieties of Latin-American dry hides are 
in an unsatisfactory position, ruling weak, and buyers’ views 
are low. Venezuelans were cleaned up at a decline, Orinocos 
going at 2lc., La Guayras at 20%c. and Maracaibos and 
Cumunas at 20c. 

Calf and kip continue unsettled and 
sections. Almost complete dulness rules in New York, with 
quotations altogether nominal at $1.65 to $1.70, $2.25 and 
$2.90 for all-weight calf. Kips are around $3.20 to $3.25 for 
12 to 17-pound veals, while 17-pound and up last sold at 
$3.50. In Chicago, dealers nominally talk up to 19¢c. and 
even 20c. for first-salted cities, but best skins held at 20c. 
are obtainable at 19c. Buyers’ views are 18c. to 18%%c., but 
they are not registering bids. Kips in the West are also 
slow; while a few packer December’s formerly sold, reported 
for export, at 16c for Northerns and 15c. for Southerns, 
other packers have been booking kips to their own tanning 


generally weak in all 


$ 





connections. 


(Quietness in Leather Market 

"THE general market for shoe leathers is still quiet, except 

for certain varieties of upper. In sole leather, even offal 
is in less active call for about all descriptions, but most 
tanners are so well sold up that they still have very little 
stock to offer. Whole leather in backs, bends and sides 
continues dull, with the majority of buyers holding off in 
anticipation of a lower market. In general, cow hide backs 
sell with relatively more freedom than other weights. 
tanners seem to be exerting every effort to maintain their 
prices and claim that they have made no changes, but buyers 
report that they have been able to operate to better advan- 
tage and have secured certain lots of backs and bends at 
about 2c. off from rates previously paid. Tanners have been 
able to maintain prices better on light cow hide leather, 
which continues in chief request, than on medium and heavy 
weights. Some recent bids of 48c., tannery run, for certain 
outside tannages of desirable-weight factory bends, made 
from Chicago packer hides, have not been accepted as yet. 
Holders are still asking 50c. 

In offal, bellies, heads and double rough shoulders are not 
as active as formerly. Single shoulders are, if anything, in 
more supply than other descriptions, and prices are not quite 
so strong on these as they were. Some large tanners are 
still quoting their best scoured oak shoulders at 34c., but 


Large 


there are various odd lots of ordinary shoulders on the 
market that can be bought at around 26c. On these, local 
buvers are refusing to bid over 25ce. 

3uffalo.—Steel mills continue to show signs of activity. Plants 


» in- 


operating at around 90 per cent. capacity, with commitments t 





sure this ratio for some time to come. Numerous inquiries for quo 
tations indicate that mills will be kept busy well into the year. 
Prices remain firm. Pig iron is in only fair demand at around $23, 
nills not having exhausted their supply purchased at a lower pricé 
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SOFTENING IN TEXTILE PRICES 


Markets Raw 


-Buying Still Conservative 


Lower for 


1) clines Reflect 
Materials 
OWNWARD price movements in textile raw materials, 
coming simultaneously with demoralization in stock 
markets, led to a softening tendency in many dry goods 
prices, particularly in cottons and silks. They were not 
severe, however, and were not caused by any great pressure 
of merchandise in trading channels. The readjustment in 
the primary division appears to be apart from the trend 
in retail stores, where approaching Spring weather and the 
Eastertide are tending to quicken buying that had been held 
back greatly by the adverse weather of February. The 
conservative buying continues to make for a condition of 
very close profit margins in producing channels. 

Cotton, raw silk, jute and wool markets have all been 
easing off, without stimulating any large purchasing as 
yet. Cotton is lower than it has been in three years, jute 
is down £15 a ton from the high point of last year, wool 
can be had as cheaply as at any time last year, while silk 
has been declining very moderately, until it is now available 
at the lowest price of the year. 

The wholesale movement of goods is steady on past orders, 
and there has been nothing as yet to show that any great 
change has come about in consuming centers to forecast 
very slow trade. The Spring movement at retail has been 
delayed by weather conditions, but is beginning to manifest 
itself more generally, with the result of continued activity 
in seasonable printed and woven fabrics and Spring gar- 


ments. 


Some Staple Dry Goods Lower 
IRINT cloths eased off %e. to 1c. 
liveries and rather more on some late deliveries, follow- 
ing the downward movement of raw cotton. Sheetings held 
Drills, osnaburgs, and many convertibles were 
slightly lower. Printed goods continued active, and domes- 
tics are still selling steadily in small lots. Some colored 
cottons are lower. Bleached cottons were revised in price 
on 4-4 unbranded goods to a basis of 10c. for 4-4 64x60s, 
compared with a top of llc. last year. Tire fabrics and 
heavy goods generally are quieter, and lower prices are 
available on cotton duck. 
Further openings of worsteds for Fall men’s wear have 
Some 
houses have done a satisfactory business on special numbers, 


a yard on nearby de- 


about steady. 


gone on, but are not yet attracting much buying. 
Some lines of worsted 
Fall. Fine 
scarce, in consequence of a protracted strike in Passaic mills, 


while others find trade very quiet. 
dress goods are being shown for fancies are 
but the immediate demand is largely for sheer goods. 

The decline in raw silk was steady during the week, and 
irregular. The movement 
is expected to improve when Spring retailing becomes more 
Printed silks are still more active than other lines. 

Some of the larger Spring underwear lines are now closely 
sold ahead, and milis are finding it hard to grant deliveries 
on new orders before April. The call for new styles of light- 
weight knit underwear for women, in which the lengths are 
very short, is active, some mills running nights to fill orders. 
Some of the heavy- 
hand to 


silk goods have been somewhat 


active. 


Bathing suits have been in better call. 
weight mills now have business enough in cover 


their output for some time. 


The American Petroleum Institute estimates that the daily average 


gross crude oil production in the United States for the 





week ended 
February 20 was 1,902,750 barrels, as compared with 1,902,500 barrels 
The daily average 
s compared with 


for the preceding week, an increase of 250 barrels. 


production east of California was 1,299,250 barrels, a 


1.296,000 barrels, an increase of 3,250 barrels 
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COTTON PRICES DECLINE AGAIN 


Early Break Partly Reflects Collapse of Stock 
Market—Rally Follows 


T has been a week featured by depression in all of the 

principal speculative markets. The overshadowing f:a- 
ture was, of course, the collapse of prices on the Stock 
Exchange, but the further decline of cotton did not pass 
unnoticed. The downward trend of prices for the Southern 
staple was largely in sympathy with the movement on the 
Stock Exchange, yet there also were other reasons for the 
continued losses in cotton. Reports of lower spot quotation 
in the South were an influence, as was also the weakness at 
Liverpool. On the decline here, the March option touched 
18.83¢c., May 18.27c., July 17.65c. and October 17.17c., while 
both December and January contracts went below the lic. 
A year ago, in sharp contrast to the current con- 
dition, futures in New York were holding around 2éc. 
There was big selling early this week, much of it said to 
have been by Palm Beach interests, and it was evident that 
there was a preponderance of bearish sentiment. Yet it was 
not long before a rally came, the technical speculative posi- 
tion favoring it. When shorts began to cover, prices went 
up with some rapidity, regaining most of the earlier losses 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


77 


basis. 





Sat. Mon Tues. Wed. Thurs. 
MIGUCR Sew aks 19.25 ) 18.86 19,11 19.52 
BES} G.cis cigistes 18.70 18.39 18.55 18.7 
July 18.08 : 17.67 17.90 18.16 
WAS seis. cisie's 17.50 17.26 i eg 17.25 17.41 
Dec. 17.20 16.94 16,85 16.92 17.07 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Feb. 26 Feb. 27 Mar. 1 Mar. 2 Mar.3 Mar. 4 
New Orleans, cents.... 18.83 18.65 18,22 18.14 18.38 18,59 
New York, cents....... 19.90 19,75 19.45 19.25 19.45 19.55 
Savannah, cents.... 18.16 18.08 18.32 18.50 
Galveston, cents... S50 eee 18.80 19.10 
Memphis, cents....... 18.75 18.75 18.50 18.50 
Norfolk, cents..... 18.38 18.38 18.56 18.75 
Augusta, cents....... 18.06 17.94 18.19 18.38 
Houston, cents........ ERGO “Sunes 18.75 18.85 
Little Rock, cents... 17.65 17.30 17.60 7.75 
St. Louis, cents....... 19.50 19.00 19.00 19.00 
Dallas. cents.......... 18.00 18.10 18.30 18.4 
Philadelphia, cents 20.00 19.70 19.50 19.70 





Notes of ‘Textile Markets 
Sales of print cioihs at Fall River last week totaled 50,000 pieces 


Prices showed some declines, but few goods were pressed for sale. 


Raw silk could be hed at one time in the last week as low as $6.85 


a pound for vest Japan grades, or 40c. a pound under some recent 


quotations. 


named en 4-4 unbranded bleached cottons were on a 


a yard for 64x60s, pure finish, compared with 11c. at 


New 
basis of 10c. 
one time earlier in the cotton year. 


pri es 


Burlap markets declined rapidly last week because of breaks in 
jute at Caleutta. Jute was quoted as low as £48 at 


with £65 at one time last 


burlaps and 
Dundee, compared year, while some con- 
structions of burlap are now down 8c. a yard from top prices for the 
past season. 

95,000 rolls of carpeting and bales of rugs is 
Following the announce 
patterns were 


An auction sale of 
scheduled to begin in New York on April 5. 
discontinued 
retailers 


ment of the coming sale. offerings of 


freely made at much lower prices, and began to prepare 


for lower prices 

Some quotations on wool heard in the trade during the week wert 
as low as any that foliowed the severe reaction of last year, and were 
nearly 35 per cent. under top prices at the end of 1924. 


The strikes in worsted mills in Passaic, affecting very large cor- 
and 15,000 workers, have been attended with considerable 


porations 


disorder 


The aggregate par value of bonds and notes falling due in March is 
$38,132,620, according to Dow, Jones & Co., against $47,687,580 i 
February and $42,434,280 in March, 1925. Most of the issues ar: 
for small amounts that will not require any financing for refundins 


purposes. 











DUN’S REVIEW 13 


Merch 6, 1926 
DOWNWARD TENDENCY IN GRAIN 


Lower Prices for Cereals Partly Due to Un- 
settlement in the Stock Market 

\HE Chicago grain markets worked irregularly lower, 

following the opening break in the wheat pit on Monday, 
which carried prices 3%c. to 65%c. below Saturday’s close. 
Heavy dumping of long lines by speculative traders was 
generally believed to be the cause, as the available statistics 
on farm holdings, estimated carryover, and similar data 
were held to be mildly bullish in character. The apening on 
Tuesday was a little firmer, but the trading turned weak 
toward the close, Winnipeg quotations being the deciding 
factor in the Chicago market. 

Corn was off rather sharply, in sympathy with the trend 
in the leading cereal and because of the bearish farm re- 
serve figures for the grain. The volume of business con- 
tinued light. Oats and rye were both off on speculative 
selling, rather than on any decided change in grain con- 
ditions. The sentiment in all grains showed a trend to the 
bearish side, due partly to the unsettlement in the stock 
market. 

United States visible supply for the week in bushels: 
Wheat, 40,691,000, off 1,130,000; corn, 33,878,000, up 1,- 
737,000; oats, 58,974,000, off 1,805,000; rye, 14,678,000, up 
713,000; barley, 7,904,000, up 1,479,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
May 1.65% 1.55% 1.58% 1.59% 1.58% 1.60% 
July 1.44% 1.40% 1.3956 1.40% 1.40% 1.40 
Sart 1.37% 1.3414 1.33% 1.34% 1.34% 1.34 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thors. Mri. 
MONT. aver slesie SOM, 77% T7y% 77% 794 78% 
2k eee ee 8314 3056 80% 80% $21, 81% 
2S ara So $2.56 8214 823, 84 s3ig 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat Mon Tues. Wed. Thurs. Fri. 
MS ic eens 41% 41) 3, 10% 40) 40 4014 
July ane.é 4256 41y, 41 41 £0 %4 41 
Sept. 42% 41% 4156 41% 4156 41% 


of rye options in the Chicago 


nm 


Daily closing quotation 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
| eee ore 915% STY% 85% 87% &Sig 914 
to Sor DLS 85 5g S61% Slo $956 91% 
Ms «atens 92 ST SON ST7% ot 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














r ‘Wheat . Flour. - Corn ‘ 
Western Atlantic Atlantic Western Atlantic 
teceipts. Exports. Exports. teceipts. Exports. 

Friday 116,000 5,000 811,000 
Saturday oe. 195,000 19,000 SIZ;000 ceecces 
Monday ..... b ie : 642,000 38,0 1,115,000 £1,000 
Tuesday oi 527,000 192,000 766,000 £0,000 
Wednesday 530,000 £82,000 655,000 174,000 
Thursday 533,000 265,000 S2a,000” = - wevsiec 
Total .. 3,789,000 1,892,000 128,000 4,713,000 255,000 
Last Year.... 4,268,000 3,407,000 151,000 G,720,000  seses 





Survey of Implement ‘Trade 


Continued from page 9) 


MINNEAPOLIS.—Dealers report an increase of 40 to 
“0 per cent. in volume of sales, as compared with those 
r the corresponding period of last year. Stocks are 
quite low throughout the Northwest, and wholesalers have 
good amount of orders on hand for future delivery, but 
the actual delivery is to some extent dependent on crop 
conditions in this section the coming season. Collections 
have improved, and outlook for business is considered favor- 
able. Prices did not change much last year, and are 
eady at present. 


ST. PAUL.—Manufacturers and jobbers of farm im- 
plements report increased volume for this year over that 
of last year of 25 per cent. and upwards. Optimism pre- 
vails, and the same gain is expected to continue throughout 
the year. Some manufacturers have advanced their 
schedule from 60 to 90 days. It is not believed there will 
be any advance in prices on 90 per cent. of the products 
manufactured. It may be necessary to advance wagon 
boxes, due to the rapid advance in the price of box boards. 
Southern lumber has increased in price on account of ex- 
cessive rain during the lumber season. 

KANSAS CITY .—The weather has caused an earlier in- 
terest than usual in Spring implements, and shipments have 
been a trifle heavier than normal. Most of the distributors 
are well stocked and from present activity believe that lines 
will be fairly well cleaned out. It is expected that Spring 
trade will be as good as it was a year ago. There is a 
good current movement in tractors, harrows and plows and 
repair parts. It is the general opinion that the industry 
locally is in a healthy condition. 


OMAHA.—There is very little manufacturing of agri- 
cultural implements in this territory, but Omaha is one of 
the largest distributing points for implements in the United 
States. The year 1925 was reported by the principal 
jobbers and branch houses as showing a very healthy gain 
over the sales total for the previous year, and a decided 
increase is anticipated for 1926. Shipments to date have 
exceeded those for the same period a year ago, and this 
is based upon the year commencing November 1, when 
new contracts are usually written. Current collections are 
good, and old accounts of several years’ standing are being 
reduced gradually. There have been no important changes 
in prices, and none are anticipated during the year. 


(Continued on page 14) 








Established 1908 


W.TYRIE STEVENS, Inc. 


EXPORT OFFICES 


50 CHURCH STREET, NEW YORK 


Managers of Export Departments of Im- 
portant Industries. Thirty years’ experience 
placed at the service of those Manufacturers 


for whom we act. A very successful record. 


All business handled in the factory name. 
A well organized staff with selling connections 
in most parts of the world. 


The improvement in conditions that affect 
our Export Trade makes it advisable for 
thoughtful Executives the best 
means of securing their reasonable share along 


to consider 


sound lines. 


Sales for those factories we represent amount 
to more than a million dollars per year with- 
out losses. 


| 
| 
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RECORD LIQUIDATION OF STOCKS 


All Previous Daily Totals of Trading Broken 
Drastic Declines 


TTHE heaviness and uncertainty that prevailed in the stock 

market last week was a preface to the liquidation on 
Tuesday and Wednesday of this week, the heaviest in the 
history of the Exchange. The market of last Saturday dis- 
closed a tendency toward a general rally, but a counter 


on Wednesday 


movement was directed at a few selected vulnerable spots. 
The 25 and 35 point American Brake Shoe & 
Foundry and Foundation Company were construed as evi- 
dence of the unsound technical position of many of the 
Bearish speculators began their 


losses in 


market’s leading stocks. 
selling on a rather moderate scale on Monday of this week. 
High-priced industrials and specialties suffered most, and 
railroad shares at first resisted the selling. Tuesday, how- 
ever. brought a general and drastic break, and the stock 
ticker, unable to cope with the avalanche of sales, fell 55 
minutes behind the closing gong. Later, there was released 
from Washington the news of the adverse ruling on the 
Nickel Plate railroad merger. This development brought 
out further liquidation and short selling on Wednesday, and 
railroad shares of every description, but especially those 
directly affected by the denial of the merger, were offered 
Several 6-point losses 
The 
selling continued at an unabated pace throughout the re- 
mainder of the day. Total transactions for this session were 
the largest ever recorded in Stock Exchange history, some 
5,786,000 shares being turned over before the ticker stopped 
printing quotations at 3.38 P. M. The long-awaited rally 
came at Thursday’s opening. After opening up from 1 to 5 
points, the trading quieted down somewhat, but prices dis- 


for sale in unprecedented quantities. 
were recorded overnight in the various roads affected. 


played little tendency to yield any of their recoveries. 

The bond market was completely overshadowed by the 
stock department this week. Railroad issues and the more 
speculative industrial paper was naturally affected by the 
tremendous liquidation in stocks. Foreign bonds also fell, 
but Liberty bonds were steady for the greater part of the 
week. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 








Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
ee | pee |. Se! 90.01 89.82 88.36 S587 SS.15 9.81 
ind. ...«+<« 09,90 120.07 1 112.54 117.00 117.30 
GC. & T..0 BEIT 99.75 98,25 96.00 98.90 99.17 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending Stocks Shares -— SE eee 
March.5, 1926 Vhis Week, Last Year. This Week Last Year, 
Saturday 947,900 .200 $6,319,000 ¥7.171,000 
Monday 2,498,400 00 13,184,000 
Tuesday ... ‘ 9,000 15,806,000 
Wednesday 8,000 11,936,000 
Thursday 000 13,.356.000 
Friday 50 ,000 18,485,000 

Tote. ..« 15,324,700 9,506,600 5,000 879,898,000 








Survey of Implement ‘Trade 


Continued from page 13) 


DENVER.—There was a marked increase in the dis- 
tribution of agricultural implements in this district last 


year. The increased buying power of farmers made sales 
totals high, and outlook for 1926 is declared to be the best 
since 1920. Leading of implements, including 
tractors, report gains in turnover in 1925, contrasted with 
the figures for 1924, ranging from 12 to 80 per cent., 
with an average of about 25 per cent. Thus far this year 


jobbers 


one firm has booked business 150 per cent. in excess of that 
for the same period a year ago and another reports every 
indication that sales will double those of 1925. 
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Acreage of Fall-sown wheat in leading districts is at 
least up to normal, and with ideal conditions for growing 
through the Winter and ample moisture and heavy srow 
in the mountains, assuring an abundance of water in 
irriga‘cd territory, all present signs point to good crops. |'or 
some time there have been no price changes worthy of 
mention, and none are anticipated this year. Collections 
generally are given as fair to good. 


SAN FRANCISCO.—The agricultural implement trade 
has been benefited greatly by recent rains that have been 
general throughout the State, and dealers report buy 
active for equipment of all description. The demand for 
been active, and there is considerah] 
Prospects for this season are 


repair parts has 
buying of new equipment. 


considered good. 


SEATTLE.—Prospects for the sale of agricultural im- 
plements through the Seattle jobbing trade are brighter 
than they were a year ago. The movement of goods so 
far this season shows a 5 per cent. increase over the move- 
ment at this time A further 
actually have been made, but earlier arrival of goods and 
the consequent earlier shipment into distributing territory 
is used to discount the seeming activity in the first two 
months of the year. 

Beginning with March, the demand from the farm com- 
munities of both the West and the inland agricultural and 
horticultural districts is increased. Fair profits last season 
on the west side and in the horticultural districts of the 
east side of the Cascade Mountains are interpreted to mean 
considerable replacement business. Sales of hand im- 
plements and small farm machinery, such as walking and 
small tractor plows, are forecast to be good this Spring. 
Sales of large farm equipment, designed mostly for the 
wheat-growing districts, are expected to be numerous. 
Those districts have not shown the comparative prosperity 
which the horticultural sections displayed last year. 


a year ago. increase may 


PORTLAND.—The agricultural has 
been materially better than it was last season. 
for several years have allowed their equipment to run down 
off needed buying until farming conditions would 

As a result of the higher prices that prevailed 
on most of the 1925 crops and the ready market for all 
classes of agricultural products, the replenishing of farm 
equipment has been general. Purchases of implements 
have been larger than at any time for the past five years, 
and in the opinion of dealers business will continue good 
Prices in all staple lines 


implement trade 
Farmers 


and put 
improve. 


for the remainder of the season. 
are on a firm basis. 





Business Conditions at ‘Toledo 
TOLEDO.—While 
placing factory workers well ahead of the number engaged 
at the corresponding period last year, there is some ir- 
Much of this is 
which 


employment continues to increase, 


regularity in general business reports. 
seasonable and weather conditions 
retail rather dull. Winter 
quite well cleared out, and Spring stocks are in satisfactory 


due to makes 


trade merchandise has_ been 
volume. 

In manufacturing lines operations are active. Metal 
parts of all kinds are in good demand. Dry goods dis- 
tribution is just fair. Automobile factories are busy, and 
behind on production of new models. Commercial building 
is quite active, with numerous large operations being 
announced. Provisions are moving quite well, and prices 
are holding firm. Collections are a little slow again, re- 
quiring pressure to get money. 















Mivimum Quoted Prices at New | 
i WHOLESALE QUOTATIONS OF COMMODITIES ae ge 
week to Friday 


York, unless otherwise specified 
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Caustic soda 76%. ..100 ee 3 3M 17% Beams, Pittsburgh... “ “ 190 2.00 Mich, & N. Y wikeeno: . 44 60 
Chlorate potash..... “ a — Sheets, black, No. 28, 2.19 Delaine Unwashed...-.. * 
Chloroform ...... 2.2... a ae) 7 Pittsburgh ........ eas 3.25 ; Half-Blood Combing... re, ad 48 63 
Cocaine, Hydrochloride.. * x. om Wire Nails, Pittsb.. “ “ 2°65 3.50 Half-Blood Clothin “ rr 62 
Cocoa Butter, nite. ooo 7.50 Barb Wire, gal- . 2.85 Wis., Mo. & N. E.: = 45 60 
Codliver Oil, Norway. a 94 so” at vanized, Pittsburgh. ‘* “ 8.35 ae Half-Blood .... “ 
Cream tartar, 99%... ete 34.00 3 -50 Galv, Sh’ts No, 28, Pitts “ 4.50 3.95 Quarter-Blood ........ lee 46 64 
Epsom Salts........ 100 « 9.06 5 tlh Coke Conn'ville, oven. .ton a 4.75 Southern Fleeces: 17 66 
Formaldehyde ....... “ -00 2.00 Furnace, prompt ship.. ‘* —  3.0( — Ordinary Mediums “ 
Glycerine, C, P., in bulk * ak 9 Foundry, prompt ship.. ‘* — 60 3 50 Ky., W. Va., etc.: Three. 46 62 
Gum-Arabic, picked “ 4 19 Aluminum, pig (ton lots) Ib) op 4.25 eighths Blood Un mera 
Bensoin, Sumatra..... “ - = Bs Antimony, ordinary..... ‘* — 20 27 Quar-Blood fen “ 55 70 
GUWDOES. . voce ce oc ae on = Copper, Electrolytic oo 141 1i Texas, Scoured Basis: 53 69 
Shellac, D. C......... 68 so | eee rr * ake 14%|| Fine, 12 meatha.-..<... 
noe. a Ist. ** 1.60 1.15 Tin NY Ses eennanstis a Ss Siig calit & months. =... 0. * 1108 166 
2 Oxtract...... “. ‘ 15 pb Br a 53: -$S7% Calif., Sco , . 55 
Powdered ............ °° 34 ae \Tinplate, Pittsb., 100-Ib box 5.50. 54°% | Northern eogeiraniel “ ‘ ee 
R ert Sip nae a steteal eel ee ‘ 12 3 rg amc AND SYRUP: 5.50!| Southern .......-.-... “ 1.20 1,60 
Me MEROL, CREOB.. oc c06 oe $s 5.75 42 ry E "4 che) tte eee eee gul 3 Oregon, Scoured Basis: a2 1.35 
Morphine, Sulph., bulk.. oz 7135 2-00 pc NOMas cxsewecec's “ 54 East. No. 1 Staple... “ a 
pais Silver, crystals. * — 45% 463 NAVEL sugar, medium... ‘ 20 Valley No, 1.......-. ae ae28 1.60 
ux Vomica, powdered... Ib 7 % | NAVAL STOR {BS: Pitch ‘bbl 9.50 Territory, Scoured Basis: EO 1.40 
Opium, jobbing lots <e 12 ‘Ya eee ks ae — 10.75 Fine Staple Choice 
Quicksilver 75-lb flask... 2.00 2.00 Tar, kiln burned....... “ +556 Half-Blood Combi lhe 1,25 1.60 
Quinine, 100-o0z, tins. oz + 80.06 78/80 Turpentine ........... gal — ar Fine Clothing eee 4, 1.12 1.45 
a helle Salts........ : Ib 20 50 OILS: Cocoanut, Spot N.Y. Ib + 11¥, Pulled: Delaine......... “ 1.00 1.40 
pe ammoniac, lump. . : ll \, 20 Crude, bbls., f.0.b., coast ‘ + 1” Fine Combing.......... “ 1.20 1.68 
be soda, American 100 “ 1.30 2 ia” China’ Wood. bbls., spot. ‘) + he Coarse Combing........ “ 1.10 1.25 
alpetre, crystals = i oe 80 Crude, tks. f.0.b., "coast. * Pre 2 California Fine. . ‘cae hh 1,05 
cnet. Honduras.. “ 507 m: on nomeentte PR RReSe gal 63 WOOLEN GOODS: ""” 1.15 1.50 
as 8 os ‘ Newfoundla ne M4 Sta 
Soda benzoate’. + 100 7 1.38 Corn ...... opeebmneae: Ib = nerge, po: een oe ae 3.25 3.47% 
Dream - blue...... ayes! Oo ri Cottonseed "7°" "* , 13 Serge, 16-02.....-..- “ +i 2.15 
OY ESTUFF'S.—Ann. Can. ae 4.60 Cr. Tks. wt Mill. ..... “ 10% Fancy Cassimere, wu “ a 3.95 
Fe he Potash, am. Ib'— a, Om Lard. ex. Winter st.... ‘ 14%, eho, 36-in, all-worsted serge. ‘ «35 2.55 
a neal, silver...... Ss ao" a” ~. ) lS Ne ea ee “ ist 15% en _ all-worsted Pan- nd 61 
MOMMIES of cae eee oa Ih » 15 Lantee. city raw......gal — Rain 4 A % | ama ..... “ 62% 
eae once 2 eatsfoot, pure oe 3% 1D Hroadei th, 54-in... ah 59 
+ Advance fro - — pure........ 1b 1 2 o 54-in......- he oy 5 
m previous week. Advances 19 — Decline from previous week Beciives = 40 ¢ 14%||_86-in._cotton-warp_serge_““ 2h oo 
‘ es 40 tf Quotation . = 
3 nominal * Carload shipments, f.0.b., New York 
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The book no business man 
can afford to be without 


DUN’S REFERENCE BOOK 


Akron, Ohio. 
Albany, N. 


Albuquerque, N. Mex. 


Allentown, Pa. 
Amarill® Texas. 
Asheville, N. C. 
Atebison, Kan. 
Atlanta, Ga. 
Augusta, Ga. 
Aurora, Ill. 
Austin, Texas. 
Baltimore, Md. 
Bangor, Me. 
Jeaumont, Texas. 
Beaver Falls, Pa. 
Billings, Mont. 
Binghamton, N. ‘ 
Birmingham, Ala. 
Bluefield, f; we 
soston, Mass. 
Bridgeport, Conn. 
Buffalo, N. Y 
Butte, Mont. 
Cairo, Ill. 
Canton, Ohio, 
Cedar Rapids, Iowa. 
Charleston, 8S. C. 
Charleston, W. Va. 
Charlotte, N. C. 
Chattanooga, ‘Tenn. 
Chicago, Ill. 
Cincinnati, Ohio. 
Clarksburg, W. V 
Cleveland, Ohio. 
Columbia, S. C. 
Columbus, Ga. 
Columbus, Ohio. 
Dallas, ‘Texas. 
Davenport, lowa. 
Dayton, Ohio. 
Denver, Col. 

Des Moines, Iowa 
Detroit, Mich. 
Dubuque, lowa. 
Duluth, Minn. 
Easton, Pa 
Elmira, N. Y. 
Il Paso, Texas. 
Erie, Pa. 
Evansville, 


Greenville, S 
Harrisburg, Pa 
Hartford, Conn. 
Houston, Texas 
Huntington, 
Indianarolis, 
Jacksonville 
Jamestown, } 
Jersey City. N 
Johnson City. Tenn. 
Johnstown, Pa 
Kansas City, Mo, 
Keokuk. Iowa. 
Knoxville renn, 
La Crosse, Wis. 


The volume illustrated at the top of this page shows the current 
issue of R. G. Dun & Co.’s Reference Book. Within its covers are 
more than two and one-quarter million names, ratings and lines 
of business, the range of which embraces every principal city in 
the United States. 


The gathering, sorting and recording of the complete details 
incident to each name require a staff of thousands, constantly 
compiling, checking and revising to keep up-to-date the contents 
of the Reference Book. 


benefit and protection in the granting of credits. 


This tireless effort is exerted for your 


When more complete information than that imparted by the 
Reterence Book is desired, an R. G. Dun Report is instantly avail- 
able which gives more fully the important factors which determine 


the advisability of extending credit. 


If you are only slightly familiar with R. G. Dun & Co.’s 
Refercnce Book may we suggest that you see or call our nearest 
branch manager and learn from him the extent and possibilities 


of its use? 


We give here a list of our domestic offices, the manager of any 


of which will be pleased to place himself at your disposal. 


Miami, Fla. 
Milwaukee, Wis. 
Minneapolis, Minn. 
Mobile, Ala. 
r = Montgomery, Ala. 
~~ 7 Muskogee, Okla. 
The Mercantile Agency —Xsskexer. 0. 
Newark, N. < 
ate - ~ sain . = a New Bedford, Mass. 
DUN BUILDING, NEW YORK _ New Haven, ‘conn. 
New Orleans, La. 
Norfolk, Va. 
Oakland, Cal 


La Fayette, Ind 
cington, Ky. 
Ohio. 


R. G. DUN & CO. 


Lynchburg, 

Macon, Ga 
Madison, Wis. 
Manchester, N. H 
Memphis. Tenn. 
Menominee, Mich 
Meridian, Miss. 


and in 262 other cities 


Oklahoma City, Okla. 


Omaha, Neb. 
Oshkosh, Wis. 
Ottumwa, Iowa. 
Paducah, Ky. 
Parkersburg, W. 
Paterson, N. J. 
Pensacola, Fla. 
Peoria, Ill. 
Philadelphia, Pa. 
Phoenix, Ariz. 
Pine Bluff, 
Pittsburgh, Pa. 
Pittsfield, Mass. 
Portland, Me. 
Portland, Ore. 
Portsmouth, Obio 
Providence, R. 1. 
Pueblo, Col, 
Quiney, Ill. 
Racine, Wis. 
Raleizh, N. C. 
Reading, Pa. 
tichmond, Va 
Rochester, N. 
Rockford, Ill. 
Sacramento, Cal 
Saginaw, Mich. 

. Joseph, } 

Louis, 

Paul, } . 
Salt Lake City, Utah. 
San Antoniv, Texas. 
san Diego, Cal. 

San Francisco, Cal. 
Savannah, Ga. 
Seranton, Pa. 
Seattle, Wash. 
Selma, la. 
Sheboygan, 
Shreveport, 
Sioux City. 
Sioux Falls, 
South Bend. 
Spokane, Wash, 
Springfield, 
Springfield, 

i ield, Mo. 

. Ohi 
Svracuse, N. Y 
facoma, Wash. 
fampa, Fla. 
ferre Haute, Ind. 
loledo, Ohio. 
Topeka, Kan. 
Trenton, N. J 
roy. MY, 
fuisa, Okla. 
Uniontown, Pa. 
Utica, N. Y. 
Valdosta. Ga. 

Waco, Texas. 
Washington, D. Cc. 
Waterloo, lowa 
Wheeling, W. Va. 
Wichita, Kan. 
Wichita Falls, Texas. 
Wilkes-Barre, Pa. 
Williamsport, Pa. 
Wilmington, Del. 
Wilmington, N. C. 
Winston-Salem, N. C. 
Worcester, Mass. 
Youngstown. Ohio, 
Zanesville, Ohio. 
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